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US takeovers: 
arbitrageurs 
under fire, Page 19 



EUROPE’S BUSINESS NEWSPAPER 

Wednesday May 21 1986 


D 8523 B 


Saudis 

drop 
Stingers 
from deal 


Burroughs 
sets time 
limit for 
Sperry bid 


-line states 


Smidi Arabia has withdrawn 800 
advanced Stinger missiles from a 
controversial S3 54m arms purchase 
and the R eagan Administration 
j hopes the move will persuade Con- 
tn let the rest of the deal go 


US Secretary of State George 
Shultz informed the Senate Repu- 
blican leadership of the action, 
which be said would “Substantially 
str en gthe n " Mr Reagan's chances 
of winning final congressional ap- 
proval. 

A fear that some of the portable, 
shoulder-fired missiles might fall 
into the han ds of terrorists was a 
large factor in Congress's initial de- 
feat of the sale. 


BURROUGHS, US computer group, 
has set a deadline of 5pm today for 
rival Sperry to accept a sweetened 
S7 5- a- share or S4.35bn cash and pa- 
per takeover offer. The higher bid 
came as Sperry called off merger 
talks amid bitter recriminations, ac- 
cusing Burroughs of acting in bad 
faith. Fiage 20 


Soviet envoy 

Yuri Dubinin, former Soviet ambas- 
sador to Spain, is to succeed Anato- 


~4- ly Dobrynin as ambassador to 
’ Washington. Page 5 


Advance halts 


350 


300 


250 


200 



Sri Lankan, troops baited their adv- 
ance on the Jaffna pe ninsula under 
heavy fire from Tamil separatists. 
Page 4 


Affonsin escape 


GOLD fell S1.75 an ounce in the 
London bullion market to dose at 
$339.25. It also fell in Zurich to 
S338.B0 (5343.05). In New York, the 
June Comex settlement was 
$339.80. Pbge 32 


Police disarmed a bomb in an anny 
officer's dub shortly before Presi- 
dent AHonsin of Argentina was to 
aridrwwt officers in a nearby build- 
ing, the country’s official news 
Agency Tdam reported. Page 5 


DOLLAR rose in London to DM 
2.2410 (DM 12255); SFr 1.8690 (SFr 
1.8610); FFr 7.1375 (FFr 7.0900) and 
Y166.65 (Y1 68-25). On Bank of Eng- 
land figures the dollar's exchange- 
rate index rose from 115.0 to 115.4. 
Plage 33 


Beirut guards freed 


Six Lebanese Moslem guards at the 
US Embassy were released eight 
hours after their abduction by gun- 
men at a crossing point between the 
Modem and Christian sectors , of 
Beirut • .. ' 


STERLING fell slightly in London 
to $1.5170 ($1.5180). However, it 
rose to DM 3.40 (DM 3 J775); SFr 
2.8350 (SFr 2.8250); FFr 10.8275 (FFr 
10.7825) and Y255.75 (Y255.50). The 
pound’s exchange rate index rose to 
76.4 from 76.1. Page 33 


USgateway-^ 


lrjsh Government proposed, mea- 
sures to aHow AmKieim. immigra- 
tion offioals to screen jjpssengerfi 
at Shannoh eurport fer enfiy to the 
US, in the hope that traffic "tiuough 
Shannon-will be boosted. . ; 


WALL STREET: The Dow Jones in- 
dustrial average dosed 25.80 up at 
1 ,783.98. Rage 40 A 


LONDON: Retail results buoyed 
trading and gilts improved. The FT- 
SE 100 gained 1L8 to 1^84.9 while 
the FT Ordinary share index added 
10.7 to 1,305.0. Page40 


Flights disrupted 


A six-hour strike by Italian dv2 av- 
% iation staff caused delays to several 
international flights and temporary 
closure of most provincial airports. 


TOKYO:. Blue chips and consumer 
stocks were out of favour. The Nik- 
kei average dipped 755 to 15,689.98. 
Page 40 


Chlna-Talwan accord 


FINLAND lowered its key interest 
rate twice in demonstration of cen- 
tral bank confidence in the national 
currency, the ma rkk a. 


China ami Taiwan signed their first 
accord for 37 years as they formally 
agreed on the return this week of tc 
Taiwanese cargo jet now held on 
the Chinese mainland; Page 4 ' . ' 


IBM, the US co mput er giant, an- 
nounced a series of data commurn- 
paftnng and tele communications 
products that enhance its main- 
frame computer network offerings. 
Page 21 


Talks on. Macao 


China and Portugal will open-talks 
next month on returning the tiny 
Ptatuguese^un territory of Macao 
to Peking ride. 


Cyclone toll 

At least 50 people ware missing and 
35,000 homeless afteT tropical cyc- 
lone Namn hit the Solomon Islands. 


AEROSPATIALE , the French state- 
owned aerospace group, boosted net 
profits to FFr 4535m (564m) last 
year from FFr 332JLm in 1984 but 
sounded a warning about the effect 
of increasing international competi- 
tion on its results this year. Page 21 


LiberaHeader 


COMMODORE INTERNATIONAL, 
the troubled US homo c omputer 
manufacturer. Is taking severe cost- 
cutting measures a further 
heavy lose in the third quarter end- 
ing March 31. Bage21 


Indus try Minister Jteriald Altissuno 
has been elected leader of the Ital- 
ian liberal Party,- pne of five par- 
ties in tite coalition government 


47m jobs needed 

The world will have to create 47m 
jobs every year" ' for the next 40 
years, mainly in.- developing. poun- 
tiies, to find work for newcomers to 
the global workforce and overcome 
unemployment, according to the In- 
T.ihnnr Oreanisation. 


DEERE, the LeadingUS farm equip- 
ment manufacturer, reflected the 
confirming depression in US agri- 
culture in its second-quarter fig- 
ures, which showed a heavy loss af- 
ter a S32 .2m reorganisation provi- 
sion. Page 21 


MARRIOTT, the US hotels and ca- 
tering chain, has converted its 

friendly takeover approach to Saga, 
the contract food-service group, into 
a hostile tender offer at $34 a share. 
Page 21 


FalWands friiin 


Israeli film-makers Menahem Go-' 
Ian and Yoram Globus plan to pro- 
duce a big-budget drama Mm on the 
Faiklands war betwemx Britain and 
Argentina, officials of. the Cannon 
Group said. 


NORSK HYDRO, the Norwegian 
energy, chemicals . and metals 
group, is bidding to becom e the 
leading European aluminium extru- 
sions group, through the takeover 
of five plants in continental Europe 
from -Alcan Aluminium of Canaria. 

page a 



sanctions 


Pretoria 


BY ANTHONY ROBINSON IN JOHANNESBURG AND TONY HAWKINS IN HARARE 


A DEFIANT President P. W. Botha 
yesterday defended South Africa's 
cross-border raids on alleged guer- 
rilla targets as foreign ministers of 
six black-ruled states in the region 
called for mandatory and compre- 
hensive economic sanctions against 
the Republic. 

In the Zambian capital of Lusaka, 
Mr Oliver Tambo, president of the 
African National Congress of South 
Africa, accused Pretoria of delib- 
erately scuttling the Common- 
wealth backed peace initiative led 
by the “Eminent Persons Group." 
Pie told a press conference that the 
ANC had supported the Common- 
wealth mission, despite serious res- 
ervations. 

The raids left the organisation no 
choice but to intensify the conflict 
in South Africa, he said. Only the 
unconditional release of Mr Nelson 
Mandela, the jailed ANC leader, 
would provide evidence that Pretor- 
ia was serious about peace negotia- 
tions. 

Mr Botha compared the incur- 
sions into Zimbabwe, Botswana and 
Zambia with the recent US attack 
on Libya. The President said that 
under international law. South Afri- 
ca had “the right to resort to acts of 
self-defence.” But in his statement 
during an emergency debate in 
Parliament in Cape Town, be omit- 


ted the final line of the printed text, 
circulated to the press beforehand, 
in which he stated: “1 congratulate 
the security forces and assure the 
counLry that we will do it again 
when the occasion demands." 

Mr Botha mode no reference to 
the recent conciliatory mission of 
the Commonwealth Eminent Per- 
sons Group, but he described the 
banned African National Congress 
(ANC) as "hell-bent on tbe destruc- 
tion of South African society.” 

Mr Colin Eglin, leader of the 
white opposition Progressive Feder- 
al Party (PFP), attacked the raids 
as "a major political blunder" and 
warned that they would lead to an 
increase in violence. 

As fears of sanctions mounted in 
the wake of Monday's raids, tbe 
South African Reserve Bank inter- 
vened to steady tbe rand yesterday 
after it fell sharply from the 
opening 44 JO US cents level to 42.35 
cents. After bank support, the com- 
mercial rand closed only marginally 
lower at 44 JO cents. But large sell- 
ing orders from London and other 
centres further depressed the finan- 
cial rand, which dosed at around 
27.15 cents after reaching a low of 
26.65 cents. 

Foreign ministers of Angola, Bot- 
swana, Mozambique, Tanzania, 
Zambia and Zimbabwe, holding a 


scheduled meeting in Harare, con- 
demned tbe raids as "dastardly arts 
of unprovoked and unwarranted ag- 
gression." A joint communique 
called for international economic 
sanctions. 

Although those countries, four of 
which have dose trade and trans- 
port links with South Africa, would 
suffer substantially if sanctions 
were imposed, their stance is bound 
to add to escalating international 
pressure for more effective action 
against Pretoria. 

Unequivocal statements of this 
kind will make it extremely difficult 
for Washington and London to op- 
pose economic sanctions on the 
ground that the dependent states in 
the region would be hurt 

The ministers, meeting to review 
preparations for September’s non- 
aligned summit to be held in Ha- 
rare, also wish to strengthen tbe 
links between the "front-line” black 
states in the region and the non- 
aligned movement It seems in- 
creasingly likely that there will be a 
strong lobby for the provision of 
military assistance from non- 
aligned nations designed to deter 
future South African attacks. 


Street violence. Page 4; Feature, 
Page 18; Commonwealth countries 
reeonador sanctions. Page 20 


Belgian coalition agrees 
on cuts in spending 


BY QUENTIN PEEL IN BRUSSELS 


THE BELGIAN. Government of Mr 
Wilfried' Martens yesterday agreed 
an the details erf nearly RFr 200bn 
($4.4bn) cuts in government spend- 
ing after more than six weeks of in- 
ternal negotiations between the 
fear parties of the coalition. 

The deal was agreed shortly after 
6 am, as public-sector unions insist- 
ed that they would go ahead with 
further national strikes in protest 
this wee k . 


Although it will only be formally 
presented to the Cabinet an d Na- 
tional Assembly tomorrow, most of 
the details of spending cuts and tax 
changes leaked out yesterday in the 
Belgian, press. 


Gats will hit education spending, 
with less cash for temporary staff 
in schools, fewer language courses 
and halving of social spending for 
universities. There will also be new 
piintmum charges for the health 
service. 

Another unpopular measure is 
likely to be the e ndi n g of tax con- 
cessions for luncheon vouchers, 
while there will also be stricter 
rules on benefits for the dependants 
of unemployed workers. 


They include a 2 per cent cut in 
corporation tax, balanced by the 
cancellation of a range of special 
company tax concessions, and less 
relid for foreign companies setting 
up "co-ordination centres" in Bel- 
gium. 

There are also special measures 
to provide extra tax relief for in- 
vestment in shares when linked to 
personal {tension schemes, but 
some tightening up on personal tax 
B)nHwtp nnK, for example on pur- 
chasing new cars. 


The Government also intends to 
sell some state enterprises, identi- 
fied by Belgian reports as the Regie 
des Transports Mari times - the 
cross-Channel terry service - and 
the parcels service on the Belgian 
railways, as well as some offs h oots 
of the RTT, the state telecommuni- 
cations corporation. 

The cuts, totalling between BFr 
188bn and BFr 200bn, fall some- 
what short of the target of BFr 
2I4bn set by Mr Martens to reduce 
the public-sector deficit of more 

than BFr 600bn by a third over 1986 
and 1987. 

They mean that the Government 
c»n now present a budget to the Na- 
tional Assembly, having operated 


without one since the beginning of 
tbe year. 

Big savings have been achieved 
because of the improvement in tbe 
economic situation, the reduction in 
interest payments on tbe present 
national debt, and a rescheduling of 
the debt with commercial banks. 

The big challe n ge now facing Mr 
Martens is to persuade the trade 
unions to accept the cuts, by divid- 
ing tbe Christian unions supporting 
bis own party from the more hostile 
So cialis t unions. 

The Socialist unions have called 
for a further national strike in both 
public and private sectors on May 
22 and 23, while tbe railway work- 
ers in southern Wallonia have effec- 
tively been on strike for the past 
week already. 

The Christian unions have let it 
be known that they ore not seeking 
outright confrontation with tbe 
Government, and their attitude is 
likely to be crucial in the coming 
days. 

Tbe relief at the outcome of the 
negotiations was, none the less, ref- 
lected yesterday with share prices 
on the stock exchange ending at re- 
cord levels, with gains throughout 
the market. 


Reagan seeks voluntary limit on 
sales of imported machine tools 


BY NANCY DUNNE IN WASHINGTON 

PRESIDENT REAGAN yesterday delayed the decision on the nation- 
said he would ask Japan, West Gar- al-security argument for six months 
many, Taiwan and Switzerland vo- while voluntary arrangements are 
hmtarily to limit their US sales of sought However, he called the US 
eiv categories of machin e tools dur- industry "a vital component of the 
mg the next five years. US defence base,” and said that 

Imports have been taking an in- high import levels might erode US 
creasing share of the US market, capability to manufacture critically 
and in 1983 tbe National Machine needed machine tools. Should be 
Tool Builders Association filed a re- fail to get voluntary imports, it is 
quest for quotas on ground that the believed that arbitrary quotas will 
industry was vital to the nation's be imposed, 
national security. Limits will be requested on the 

No US industry has succeeded in six categories most stressed by lm- 
winning protection on national se- ports: m a ch i n i n g centres, computer- 
rarity grounds since 1956, when the controlled and non-computer con- 
petroleum industry was granted as- trolled lathes, computer controlled 
Stance. ami non-computer controlled 

TTie President, in an announce- pu nching and sha ri ng m ac h i n es, 
meat released by the White House, and milling m ac h ines. Imports of 


machining centres alone last year 
had an 82 per cent market penetra- 
tion, according to the machine tool 
makers. 

Between 1981 and 1985 imports 
leaped from a 24.9 per cent market 
share to a 40.9 per cent share, the 
association said. During the period, 
imports from Japan jumped from 48 
per cent to 49 per cent. West Ger- 
man imports rose from 13 to 14.3 
per cent, Taiwan from 6 .9 to 7.7 per 
cent and Switzerland from 5J to 5.5 
per cent 

In 1981, machine tools from the 
UK held a 9J2 per cent market 
share. Penetration fell to 5.4 per 
cent last year and the UK dropped 
from its position as third-largest 
foreign supplier to number five. 
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US first 


quarter 
GNP 
revised up 
to 3.7% 


By Stewart Fleming in Washington 
and Paul Taylor in New York 


BA plans US 
ticket lottery 
to boost sales 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 


THE US Commerce Department 
yesterday caught financial markets 
unprepared with the announcement 
of an upward revision from 3J! per 
cent to 3.7 per cent in its estimate of 
the real annual rate of growth in 
the economv in the first quarter of 
1986. 


But just as most private econo- 
mists bad played down the signific- 
ance of the relatively strong initial 
estimate released last month, so 
again yesterday, the upward revi- 
sion was discounted as reflecting 
statistical refinements that da not 
fundamentally contradict the wide- 
spread evidence that US output is 
expanding only sluggishly. 

Indeed, some economists yester- 
day argued that the latest upward 
revision, to the extent that it result- 
ed from more rapid stock building 
than originally msnmprf may have 
promped production custs that 
might tend to depress the second- 
quarter GNP figure. 


The GNP data helped to send the 
dollar sharply higher again on the 
world's foreign-exchange trading 
floors. In tbe immediate wake of 
the announcement, the dollar 
gained almost Y2 against the Japa- 
nese currency, 4 pfg against the D- 
Mark. It also advanced against ster- 
ling. 


The rebound, which began in late 
European trading, continued in 
New York after a brief hesitation. 
After dosing in London at Y168.40, 
the US currency was quoted in New 
York in early-aftemoon trading at 
Y168.90, while it advanced to DM 
2.2487, up from DM 2.244 in London, 
and to 51.1565 against sterling. 
Dealers noted that trading had 
been quiet ahead of the GNP num- 
bers but that their release prop ted 
“a tremendous upsurge” in the US 
currency. 


The GNP revision also sent al- 
ready weak US bonds prices tum- 
bling in early trading before the 
market reversed direction to show 
moderate price gains by lunchtime. 
However, US short-term interest 
rates were generally slightly firm- 
er, reflecting investor caution about 
the current state of tbe domestic 
economy and the likely direction of 
interest rates. The cautious market 
mood came against the backdrop of 
a US Federal Open Market Com- 
mittee policy-making meeting, 
which was taking place behind 
closed doors yesterday. 

The Commerce Department said 
the upward revision “was more 

Continued on Page 2D 


Baker aid plea, Page 5 


BRITISH AIRWAYS is to give away 
in the US 5,600 return tickets to tbe 
UK on June 10 in an unprecedent- 
ed lottery designed to boost flag- 
ging traffic on the North Atlantic 
air routes in the airline's peak sum- 
mer earning season. 

Coupled with cut-rate hotel and 
other inducements from tbe UK tra- 
vel trade, the airline hopes its ges- 
ture will help demonstrate that the 
L1C enjoys a “relatively safe and 
peaceful life" and that US fears of 
terrorism need not deflect would-be 
tourists. 

The seats give-away was present- 
ed in New York yesterday, and will 
be further explained on television 
today by Mr Colin Marshall, BA 
chief executive, who flew to New 
York last night 

It is part of a campaign to stem a 
drain on the airline's finances that 
has already cut passenger numbers 
since April 1 by 4 per cent against 
this time last year and reduced 
revenues by about II per cent 

Lord King, BA chairman, said 
yesterday that although in the fi- 
nancial year ended March 31, the 
airline earned a pre-tax profit of 
£183m (S276m), against El 68m in 
1984-85, the airline needed to take 
drastic action to halt the fall in traf- 
fic that had occured in recent 
weeks, especially since the bomb- 
ing of Libya by the US and other 
terrorist actions such as the bomb 
in BA’s offices in Oxford Street 

Within recent days, there had 


been signs of an improvement but 
overall the position was worse than 
this time last year and the airline 
was taking no chances in the cur- 
rent uncertain situation, and was 
implementing measures to limit the 
damage that might be caused by a 
continued shortfall in traffic. 

"Recruitment for the summer 
season has been stopped, and staff 
□umbers are being reviewed. A 
number of scheduled services will 
be cancelled or combined with oth- 
ers in order to avoid, as far as possi- 
ble, carrying uneconomic numbers 
of passengers and loads of cargo. 

“At the same time, tactical adver- 
tising is being increased in an at- 
tempt to boost traffic particularly 
on the Atlantic and early indica- 
tions are that this is working," Lord 
King said. 

Although redundancies are not 
yet contemplated, the airline says 
“the board will not hesitate to take 
such further steps as it considers 
necessary in order to minimise the 
adverse effects on the company." 

Despite the evidence of an im- 
provement on North Atlantic routes 
(where BA derives about a quarter 
of its revenue), the airline is still 
sufficiently concerned to stage 
promotions, such as the seats give- 
away. 

It mil involve flights from 15 US 
cities to the UK by 13 Boeing 147s, 
Continued on Page 20 


Lex, Page 28 


Poor appetite for 
Mrs Fields cookies 


BY RICHARD TOMKINS IN LONDON 


MRS FIELDS, the US-based cookie 
store operator, the floatation of 
which on London's unlisted securi- 
ties market is set to moke it the 
US M’s biggest company, met with a 
dismal response to its offer for sale. 

The application list closed yester- 
day morning with only 4.7m shares 
taken up out of the 29.7m on offer. 
The remaining 84 per cent of the is- 
sue has been left in the hands of the 
underwriters. 

Mr Robert Swannell of J. Henry 
Schroder Wagg, the merchant bank 
that co-sponsored tbe flotation with 
Goldman Sachs Inter n a t io n al, 
blamed jittery stock market condi- 
tions in the wake of National West- 
minster Bank's heavy cash call last 
week. 

“But at then end of the day there 
was the difficulty of convincing peo- 
ple that the growth record of the 
past, which by any standards is 


spectacular, would continue Into 
the future," he said. 


“I can only say that the proof of 
the pudding will be in the eating." 

The issue attracted criticisms on 
several points including tbe Inter- 
national growth prospects, the com- 
plexity 5 the holding company 
structure and associated tax losses, 
and the rationale behind the com- 
pany's seeking a UK listing instead 
of a US one. 


Yesterday, however, leading food- 
sector analysts blamed the poor re- 
sponse on tiie difficulty of selling to 
the London market a company un- 
known in Britain and the pricing of 
the offer in the prevailing market 
conditions. At 140p, the share were 
on a prospective earni n gs multiple 
Of 18.7. 

Dealings in the shares begin next 
Wednesday. 


AIR FRANCE: TERMINAL 2 
ACCELERATION DU SERVICE 
HEATHROW - IMIS CDG2. 



Now London to Paris will be 
swifter and smoother than ever 
Start to finish. 

At the start our newly extended 
and exclusive check-in area at 
Heathrow Terminal 2 has almost 
double the previous number of 
desks. 

And to make things easier, our 
boarding has moved right next 
to the main departure lounge. 
(In fact, it's the shortest distance 
fro m check-in to departure of 
any airline in Terminal 2.) 

In Economy Class, loo, we've 
been on the look-out for im- 
provements. On our London / 
Paris route the seating !; being 
upgraded, with extra legroom - 
and we're including in-flight 
catering with complimentary 
wine or drinks. 

Whilst on arrival at Charles de 
Gaulle Terminal 2, the swift 
baggage reclaim and the short- 
est distance from aircraft ta exit 
of any major airport ensures 
you're on your way in no time. 
Just one call books your Eight, 
hotel hire car 

So Paris passengers take note: 
Air France at Heathrow Terminal 
2 plus Charles de Gaulle 
Terminal 2 adds up to much 
more than 4. 


J58 New Bond Slneef, London WTY 0AY. Tel: 01-499 951 1. Heathrow Airport: 01-7592311. 
Manchester: 061-436 3800. Corgo Bookings: 01-897 2811. ftwtel: 344150 L 
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URGPEAN NEWS 


■eitrels 


L. V’ip/ 


FROM A CORRESPONDENT IN BERNE 


‘-JJ 7 H ilj± 

SY PAUL ESTTS M PARIS 

TICE FP-Ei-'CH Government 
plans to open up to private 
competition the market for 
advanced value added telecom- 
cHmicc nous services ranging 
from videotex to private bus- 
iness rammunicElions networks 
and videophones, as part of the 
derezulsiicr. c£ French lele- 
coir.ir.unications. 

3ut ”r Gerard Lon suet, the 
new Secretary of State for Posts 
and Tei'.-ccmraunications, said 
yesterday that deregulation in 
the com ins weeks would not 
s'.rvch a? this stage to long 
dist:<r.c-> and local telephone 
services. 

The Government plans to 
craw up a b.i! to regulate com- 
pttit.on in the French telecom- 
st’jn: rations sector during the 
next 15 month; he Tore event- 
ual!;-- epenins up the existing 
r*.£!e telephone monopoly to 
cutsiie carriers as the US has 
dor.? with MCI and the UK 
_ .vl:h Mercury. 

_ Mr^Lonruet emphasised that 
the French Government was 
anxious to avoid seeing private 
carriers "creaming” profitable 
lor.g distance services at the 
expense of local telephone 
services. Indeed, he went as 
far cs to suggest that iong 
distance services, which have 
tradi:ic..ia!J;.- subsidised local 
services. would remain a 
" strong public service. 1 ' 

At the same time, he said he 
favoured a review of local 
ser.icc telephone tariffs, which 
2re still extremely low in France 
compared to other Western 
countries. !n turn, by making 
local telephone services econ- 
omically more attractive the 
Govern men; could pave the way 
for competition in local tele- 
pfinnc $•'. p. ices. 

_ Mr L-onguet also confirmed 
that the Government was re- 
vi i-v.ng th-’ proposed deal 
between American Telephone 
snd T.iocraph (AT £ T and 
the rationalised French Ccm- 
pagnie General" d'Electricue 
{COE; electronics and tele- 
communications group. The 
venture, which would give 
AT c: T a 16 per cent share 
of French public telephone 
exchange market, appears to 
have relatively good chances of 
gaming the necessary govern- 
ment approval, although Mr 
Lor.juet emphasised that the ; 
decision did not rest in his 


REPRESENTATIVES or the 35 na- 
tions meeting in Berne to discuss 
East-West human contacts are due 
to wind up their conference at the 
end of this week, and it is still not 
clear whether there will be a final 

....... . document However the leader of 

decision is widely expected to the British delegation a 

mzjsjsr ™sssffssrs 

. already be described as a success, 

re ^latior^ Dromfmm* A. a lot faas been achieved, Sir 

*ttng up r^ndepeudem ^ prapw,te 

watchdog agency modelled on *5? “? tabIe - . 

the US Federal Communications , Eve ° when we do 1101 a gre<? we 
Commission (FCC) called the * iave sbown that we can air our 
Commission Nationale des Com- problems and I believe that we may 
munications et Libertes 
(CNCL) responsible for broad- 
casting and telecommunications T Q , 

in France. The posts and tele- « 

communications (PIT) as such 

will become responsible for -**- . 73 

providing services in competi- B i T 

tion in some fields with other B vfl a ' 

This new agency in coming I 0 

weeks will authorise new value AN EXTRAORDINARY bureau- 
added services to be offered by cratic operation is lumbering 
private groups to businesses into life in Italy. Its aim is the 

seeking to set up individual conversion — on paper — of 

communications networks or literally millions of illegal 
seeking advanced specialised homes into legitimate dwellings, 
services. Already two impor- At the end of the day, likely 
tant associations have applied, to be some time in the earlv 
including a link-up between 1990s, much of the wild 
IBM and the French Paribas construction development that 


well reach agreement on detailed 
provisions for improving human 
contacts. The meeting would not 
have been a failure without a final 
document but it would be a failure 
if we had a final document that did 
not say anything useful" 

Opinions differ as to ho?: many of 
the proposals could be included in a 
final statement, but Western del- 
egations have stressed the import- 
ance they attach to improving the 
observance of existing provisions 
on human rights, international 
postal regulations for example. 

Sir Anthony makes the point that 


an over talks on hwnaii^ 

it is easy to lump the East Earn- dia and only detaaed.iiiBBSBatioa 


is easy lump ice suess j-uiw — - r „ ■ nri _» • . me c amwrm 

Feans together, but they “differ on individual cases has been re- sree Mear outstanding 

.1 1-1 1 1. . .. . ■ were seoi “ _ .. — * - - - 




widely from the relatively liberal to stricrad. • - %i/dre : often a&rafr ~ 

the totally illiberal." The ■sideshows” which marks! case^jm 

The public opening four weeks theppeniEgsestojraesraiprf Jg i JE tB . confeteng . 

ago of the conference, the latest to refugees ch a ine d temsdwesto s-.. - Awi j! Hiiii’Vnti^ffl 


ago of the conference, the latest to 
be held under the Helsinki accords, 
was delayed by East-West wran- 
gling over whether the meetings 

should be in public. 

red. Sir egatioas have stressed the import- The conference began when a over, and Western, nensrm anc ouu- >, ^ ~ ,. ...... 

oposais ance they attach to improving the “compromise" was reached, under aligned stales say the Soviet del- 

observance of existing provisions which only the scheduled final day egates may mw show the uexibihty Af 

Tee we on human rights, international - Friday- will be open to the public, they have promised- SS»ndhnd' ucce^Py tropea 

air our postal regulations for example. However, delegates have been gen- Many Weston delegations stiess ^ ’ mrahtfaftm fell&l'r'r ^ . - 1 / V 

ve may Sir Anthony makes the point that erous with their briefings to the me- that the mere fact the conference is up . ; t .-~ *z~ m ^ • ? • .. y.. . ? 

James Buxton chronicles Rome’s attempts to bring development 

al 'st nlniminn 1 o ftnr 


mgs the Beltevne Palace Hotel 
conference site and a Romanian set 
fire to himself, fortunately without 
serious injury) sow seem , to be 
over, and Western, neutral and non- 
aligned sta tes say the Soviet del- 
egates may now show the flexibili ty 
they have promised- 


also dear that iMdfrfeW : 
c^s are being solved in the 

Bellevue almost daily.- For ‘ 


Italy tries to Impose planning after 


AN EXTRAORDINARY bureau- 


banking group and another be- 
tween Olivetti and the French 
Suez financial group. 

The new government, in spite 
of its liberal and free market 


has defaced whole areas of 
Italy in the past 40 years will 
have been retrospectively both 
punished and sanctioned. 


zeal, has clearly been waiting operation, the condono 

for the entry of a French elec- edlll ?» 0 ° r „ budding pardon. 
Ironies group in the value I should entail every Italian who 
added service communications 1 ow_ns an illegally-built house or 
field before giving the green fl . at owning up to the authon- 
iight to deregulation in this sec- tieSi getung it approved, 
tor. But both IBM and Olivetti, against payment of a fine. The 
the latter closely associated number of homes involved 
with AT & T. appear to have I ““M “ceed 3m and illegal 
stolen a march in already j alterations _ to be pardoned 
positioning themselves to take cnuld run into millions more 
advantage of one of the first According to estimates by the 
areas of deregulation In French Ministry of Public Works in 
telecommunications. Rome, more than I -2m people 


different from legitimately-built 
parts of the city but the worst 
blocks of flats sometimes seem 
to have been put next to each 
other completely at random. 

Some of the houses are jerry- 
built. put up by men working 
only at night to avoid being 
caught. Sen-ices such as light- 
ing and sewage are often non- 
existent. Sheep and goats graze 
between the blocks. There are 
hardly any schools and the 
crime and drug taking rates are 
predictably higfc 

The problem resulted from a 
collision between an energetic 


developments which were pre- 
viously held not to exist, and 
put in rudimentary services. 
But other suburbs remain 
beyond the pale to this day, and 
even in those areas that are 
officially recognised, house 
owners are not exempt from the 
need to seek a pardon for the 
offence of baring built illegally. 

Yet for anyone travelling 
south. Rome and its suburbs 
are only a foretaste. Almost tbe 
entire coastline from Rome to 
Calabria is an uninterrupted 
strip of development, much of 


On several occasions since the War, the city 
council in Rome has had to enfranchise develop- 
ments which were previously held not to exist 
and put in rudimentary services. But other 
suburbs remain beyond the pale to this day, and 
even in those areas that are officially recognised. 


The aim of the new law is L4m. .and in the ease of- poot 
twofold, firstly to raise money, people can be paid cwr,afiw 
The idea of offering an amnesty year period. Imieea,'the-pena|^ 
in return for payment for past for missing the March ^IidgaK; 
offences, often in the field of line does notbecthpe steep wita : ; 
taxation, has a long history in after the end- of Septe mber,: ^ 
Italy. It is maliciously said to even then Late-eo mers have an- 
date back to the medieval prac- other six - months to -present 
tice of simonv, when priests their iequest. ; 

return for cash. liament it was' rade^pwgre* 

It was originally hoped that sively less harsh, as it .was 
the measure would raise at least recognised . that:] millions of 
Lio.ooobn (£4.4bn), bur with people would he homeless if: 
the watering down of the legis- they had to wait for permlsaon 
lation. it is now reckoned that to build, ft wasvafao realised 
the state will be lucky to raise that there was no practical way 
half that amount. of distinguishing between' 

The second aim is to try to ordinary.- offenders and ' large 
impose a little order on the scale speculators:: f.~ ' 
situation, and to give the The municipalities have two 
municipalities little excuse for years to decide whether or. not 


L4m. and in the: case 1 'h£-;i 

people can be paid pver,*- ;«gg«I on by their mayo rs* r 
year period. Indeed,' the penalty -up. blocks on roadsar^, 
for missing - the . March iJJl dealt ^ »id=-throngeiI y.AV ~ ■■ 

line does not becozpe steep until : ;side • .offices con tahting " <««€»* gr- 
after the end. of September, and -xe gtgds . . , _ ‘ r ' : : 

even then late-comers Ipwe ah- ^ . 

other six - months to . present -:, ’-Jri 
their •eouest. - • ' - J ' island’s nearly -3<W vaspma»^ .. 

r -equest. . ^ . ... a quarter of 

As the law went through Par- Vttad egre r. completed aa arfa w 
liament it was/ made- program "p&n. ' The central GoWrmnent— : _v •> 
sively less harsh, as it was dkf . not -Kg : why- rt ■ 
recognised , that-] of- tm'dezmine tbe whole. . concept 3 

people would be homeless if 'of Italian unity bjr ; 
they had to wait for ipaqaafesion new- law specific - to 
to build, ft war abo realised Instead it softened by decree^- 
that there was no practical way pans of the law - that pamcor^ i&terj 


of distinguishing between , larly affected poor peep tf-: 1 -' - '. 
ordinary..- offenders / and-' large j - The island’s' politicians - - 


scale speculators: ■ ;r ‘ 

The raonicipaiiHes have ' two 


continuing to deny essential to condone the offence. It is 
services to the illegally-built assumed that they -will almost, 
zones. always dfi-so, but ; if they do not. 

The law covers any building the building might have to be 
erected illegally between 1942 polled down. -presumably after 
and October 1983 — the date at years of litigation. A dire 
which the first version of the penalty awaits those who do npt 
law. presented as a decree, was reek a pardon; without it no 
rejected by Parliament in a lawyer is authorised to enact 
humiliating setback for the the sale or transfer of the house 
newly-farmed government of Mr to anyone else. 


telecommunications. Rome, more than 1.2m people house owners are not exempt from the need to 

Overall, the new Govern- [jfe eSd^of March® Tn^ome Se?k a Pardon for having built illegally. 

ments approach to deregula- *arts of ItaW at leSst « 

tion in the telecommunications fvt» m elv j 

industry 1 is far more cautious fSJSJririy uSSSilar niece of “ d population it illegal. The peripl 

and gradual than its deregula- Nation JSSs to bJ hemn mi ?rating from the countryside. Naples— some of the 

r.nn nlanc tnr krn^Hclmo in. I le .glSiailOU Seems 10 De DCgin- ana 3 mURICIDal administration slums in 


tion pians for broadcasting, in- ni »- t0 work> 


eluding the immediate privati- 1 
saiion of France's oldest and 
largest national television net- 
work. TF-l. The broadcasting 
plan has provoked a political 
controversy and the state tele- 
vision networks will be dis- 1 
rupted by a protest strike I 
today. ( 


To inhabitants of northern 
Europe, accustomed to diligent 
local authorities closely con- 
trolling every aspect of town 
and rural planning, it must 
come as a surprise to discover 
that perhaps one third of the 
population of Rome — about lm 
people — lives in homes which 
were constructed without 


and resourceful population 
migrating from the countryside, 
and a municipal administration 
quite unable to cope with the 
paperwork which its own rules 
demanded, let alone envisage 
the scale of future development. 

People who wanted to build 
their own homes, or speculators 
planning ambitious develop- 
ments, often went ahead with- 
out even thinking of getting 
permission, it would take far 


it illegal. The periphery of 
Naples — some of the worst 
slums in Europe — was built 
with little regard for planning 
regulations. 

In Sicily things are even 
worse: very little of the con- 
struction that has taken place 
since the Second World War is 


now. -resorted u> the ; ?*ciUa» ;;#asL*,'- 
regional assembly ' andTpwrea^ ; 
a law excusing Smflian&TfrsnB;. 
complying with this particularly ,-■£ ~ 
national legislation, • a . opwp . > 


always dp~so, but if they do not,~ which the central -goveri aaedt 
the building might have to be has challenged in the craoSte 


, 4 .r: "s m : ■ 


has challenged in the consi&fft 
tional court. The battle. ls. a? 
long way from ending. . 


Bettino Craxi. 


Tbe authorities believe that 


That date has been retained, with time 1 still in hand' for late 
in the face of opposition, to requests, the law Is taking 
exclude the many, thousands of effect. Whether it win 
buildings run up speculatively much difference- to anything ex 
between the failure of the cept the Government's coffqrs 


t ! f I 7 lce, \.^ e w . ere constructed without too long, would involve answer- 
new Secretary of State said he planning permission, in accord- ing far too manv awkward 
wanted to encourage develop- ance with no urban design. questions and the reauest 

™ e .°.^ f .?'iL 0 J!l aI '' v !L de c ser,ice ? While districts have sprouted SS “it fifcclv be ref!T4d 


decree law and the approval in 
March 1985 of the final law. 


and the workload of the muni- 
cipal bureaucracy remains to be 


Every owner of an illegally- seen. Censis, the- Rome-based 


■ c „'li on - , ."u * est . ^ well as boosting tbe financial spontaneously on the outskirts 

_ saLf-t"®! sssa *» p-iirSuErwaiS?* 


office in France. 




ance witn no uroan design. questions and the request 
While districts have sprouted would very likely be refused, 
spontaneously on the outskirts On several occasions since 
of the city over the past 35 the war the city council in Rome 
years. Some of them seem little has had to enfranchise vast new 


w toward the Valley of the Temples, one 
request of the finest collections of Greek 
used. temples in the world, is now 
; since surrounded by villas and flats, 
a Rome and the construction still goes 
ist new on. 


built home is expected to 
present a request for its exist- 
ence to be condoned, together 


social research bureau, has esti- 
mated that tq install services 
and schools in the! illegitimately 


with a down payment of a third -built zones could cost as much 
of the fine, calculated according as L25,000bn, five .times as much 
to the size of the property and money as the law may bring in. 
its status. But the Jaw is- definitely not 

For many smaller properties working in Sicily,, where the 
f&e fini inaj^he “only LSm or extent" of fflegal -tmOdihg is 


long way from ending. ...J 
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THE NEW 
GARUDA 
INDONESIA. 

The world has a new airfine 
the new Garuda Indonesia. 6, - 

Our bright new kx>k is : - 
designed to reflect the tropical; 
isles and seas of our home.; : 

And stands proud as a 
symbol of our new spirit. 

A spirit of excellence ahd 6, 
service in everything we do for 
you. . 

On every flight, in every -- ^ 
class, worldwide. _ 

Services like our innovative 
new executive class, thatseatsi: 
you where other airfines seat 
first class. , 

In-flight: services and ' 
hospitality that are as _ 
unobtrusive and gentie as odr 
people. 

And practical services, IBce 
our unique stopovers and 
holidays to some of the world's 
most exotic and attractive 
places. ,7 

Fly die new Garuda 
Indonesia. To our home or to 
the work!. 
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E^P A ^n C !J EESER ! GHT ,N BRUSSELS 

to speed decisian^^^ reforms automobiles Community-wide.' 

development of the intemal^rW Alt 5° lJgh vo^S “ ex ‘ 

~.«u v. — x L internal market peeked soon to take place in the 


could have the rever^ X^ i B® c,ea 50011 to P^ce m 
fragment the markPt^v^^ ?° d Community Council of Ministers 
fry^kief executives arPM 0 ^ 1 ^ on ' for exam P le - environmental 
Commission and ^ Jnatters - ^ere is provision tor gov- 

the Twelve governments of emmeots to appeal to the Commis- 
Tfaeir concern i< w .u aon and thence to the Court of Jus- 

Danish ' refusal to kce for permission to cany on with 

regulations to cortrfSffSS ^ ^f^*™***; 
sions and is directed at the exceD- ^ leads 10 1116 general fear that 
tions permitted bv the text r>f *v, a s V co a freedom will allow trade bar- 


j. „ — — ““ “■ MIVi kAUUT 

twns permitted by the text of the 
constitutional reform package 
Signed by the Twelve last Februarv^ 
The industry fears that there will 


riers to crop up - i n st ead of bring- 
ing them down, as is toe aim 
Underlying this is the unspoken 


-*** iears mat mere will . w ““=‘ » me unspoKen 

be scope tor national regulations to fear 0121 Denmark will continue to 
override Community regulations. ? oi . d out a fi ainst toe emission regu- 
'this, it is argued, would run in the ‘Stions, agreed last June, and that it 
face of a decision taken in 1970 to seek exemption when, inevi- 
ensure that any recourse to nation- ^bly, the matter is run through the 
al technical regulations was forbid- ^ ounc ^ again on a majority vote. 

• Denmark yesterday became the 
_ *“■ John Egan, chief executive of first of the Twelve to ratify the con- 
Jagaar and president of the Com- stitutional reform package after 


mittee of Common Market Automo- 
bile Constructors, and Mr Hans- 
Erdmann Schonbeck, president of 


having been the last of the Twelve 
to sign it in February. “We may be 
late starters but on the other hand 


_ picaiucill UL »“«* LCJ a uub UU lUC UUJCI uauu 

the liaison committee of the EEC w® take things seriously and try to 
Automobile Industry, have set out terminate our work quickly," said 
these fears in identical letters to the Mr Uffe Ellemann-Jensen. the For- 
presadents of all the Community in- eign Minister, 
stibrtions. He urged his EEC partners to rat- 

Thfiy want the Co mmuni ty an- ify quickly what is called the Single 

tiiorities “to confirm thnt tiwv unit I? 1 1 mnn a n Ant " Crt fKaf mo nan 


thorities “to confirm that they will 
continue to pursue the policy to 


European Act” so that we can get 
on with the important work of rea- 


pUULjr MJ UU nr«Ui LUC uupuruuu wur& Hi l 

harmonise technical regulations for Using the Internal market" 


PLO talks condemned 


DUTCH Foreign Minis ter Mr Hans 
van den Broek said today he may 
meet Palestinian Liberation Orga- 
nisation officials next week in his 
role as president of the European 
Council of Ministers. 

Mr Van den Broek visits Tonis on 
Sunday to see Arab League chiefs 
as part of a Community programme 
of contracts with parties to .the Mid- 
dle East conflict 

He said he understood the FLO 


was interested in such a meeting- 
and said he would not rule it out 
Israel said yesterday it would 
protest to the European Community 
about such a meeting. Mr Yitzhak 
Shamir, the Israeli Foreign Minis- 
ter, told Mr Philipp Jenninger, the 
visiting chairman of the West Ger- 
man Bundestag, that the proposed 
meeting “would encourage terror- 
ism” and harm King Hussein of 
Jordan. 


Danes set to dissent on 
US chemical arms plan 

BY HILARY BARNES IN COPENHAGEN 


DENMARK SEEMS poised to 
conform to its. ^reputation as 
Nato's dissenter when. Nato 
' ^defencte— :inEnist&rs~~ -meet - in 
Brussels on Thursday. There, 
they will be asked to endorse 
US plans to resume production 
of chemical weapons. - ' 

In the FoUmtlng (parliament) 
yesterday, the non-socialist 
minority government went down 
to its 19th defeat in three years 



T>lE SORLtTS lAKTiST MANUfXCTU RE* OF 
e^SnUALflJOlCWCLEA'SH 
- Bwt 5 l Ed— *■ SA« gM »»._ 


on foreign and defence policy 
Issues when a majority called 
on the government to dissociate 
Denmark from the US plans 
and to make the country's posi- 
tion known to the Nato Council 
and to the US Congress. 

The government parties 
abstained when the vote was 
taken on the resolution. 

It was not clear yesterday 
however, whether the wording 
of the resolution was sufficiently 
tough to force a new Danish 
footnote to a Nato communique, 
although Mr Lasse Budtz, 
defence spokesman for the 
opposition Social Democratic 
Party, was not in doubt. 

" The government cannot sign 
a communique in which pro- 
duction of chemical weapons 
are accepted,” he said. 

Norway's - new Labour gov- 
ernment is also opposed to the 
US plan, but Mre Gro Harlem 
Brundtland, the Prime Minister, 
was quoted as saying she does 
not intend to make footnote 
reservations to Nato decisions. 

This may open the way for 
the Danish government to join 
forces with Norway without 
going to the lengths of a new 
written reservation to a Nato 
decision. 

In Washington on Monday, 
Mr Richard Perle, assistant 
Secretary of State for Defence, 
was rf n mning i y sarcastic at 
Denmark's expense at a brief- 
ing with Danish journalists 
ahead of a visit to Denmark 
tomorrow and Friday by Mr 
Casper Weinberger, US Defence 
Secretary. 


Coalition’s 

majority at 
risk in 
Netherlands 

By Laura Raun In Amsterdam 

THE DUTCH centre-right 
Government looks set to lose 
Us parliamentary majority by 
a very slim margin as voters 
go to the polls in today’s 
general election. 

The neek-and-neck race Is 
expected to draw as many as 
88 per cent of the eligible 
voters, the highest turnout 
since 1977. 

The closeness of the race 
focused attention on yester- 
day's television debate 
between the leadens of the 
three largest political parties 
— Mr Ruud Lubbers, (he 
Prime Minister, who heads 
the Christian -Democrats; Mr 
Joop den Uyl of the Labour 
Party; and Mr Ed Nijpels of 
tbe Liberal Party. 

Formation of a new govern- 
ment could drag on for weeks 
ir the governing coalition 
loses its majority. The 
longest cabinet formation in 
history was in 1977 when it 
took six and a half months 
to weld a government 
together. 

In a trend seen over the 
last couple of months, the 
Christian Democrat-Liberal 
coalition is likely to fall two 
seats short of the 76 needed 
to maintain a governing 
majority, according to the 
most recent polls. 

The opposition Labour 
party is expected to add seven 
seats for a total of 54 and have 
the first chance to try to form 
a government. The Socialists 
would seek to forge a centre- 
left coalition with the 
Christian Democrats, the 
perennial swing party which 
has been part of every 
government since the war. 

A Christian Democrat- 
Labour coalition has grown 
increasingly likely in recent 
weeks as Mr Lubbers and Mr 
den Uyl, the veteran Labour 
party leader, have recognised 
the opinion polls’ message. If 
the Christian Democrats and 
Socialists fail to bridge their 
differences, most notably on 
the deployment of cruise 
missiles, then the current 
coalition partners probably 
would seek another party to 
restore their majority. The 
Democrats 66, a small left-of- 
centre parly, seem the likely 
candidate. 

French growth slows 

FRENCH economic growth 
slowed to a real 0.3 per cent 
in the first three months this 
year from 0.6 per cent in the 
fourth quarter last year, 
according to provisional 
figures announced yesterday 
by INSEE, the official 
statistics body, David Marsh 
writes from Paris. 

This compares with growth 
In gross domestic product of 
L3 per cent last year. The 
Government has forecast 
growth of 2.5 per cent for the 
whole of 1985. based partly on 
falling oil prices and its pro- 
gramme of economic liberali- 
sation measures. 

Finnish rates down 

FINLAND lowered Its key 
interest rate twice yesterday 
in a demonstration of central 
bank confidence in the 
national currency, the 
markka, bankers said, Reuter 
reports from Helsinki. 

The Bank of Finland 
announced a art In the call 
money rate — its main instru- 
ment to influence domestic 
money markets — to 13 per 
■ cent from 14 per cent early In 
yesterday’s trading, and less i 
than three hours later fol- 
lowed it with a farther cat : 
to .12 per cent i 

The pressure on the Finnish | 
markka began last week after 1 
Norway devalued Its currency i 
and Swedish and Danish banks < 
began Intense speculation that 
Finland would follow suit. 


Nationwide Rates 

From June FI986 
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Pravda turned off by Soviet television news 


BY PATRICK COCK BURN IN MOSCOW 


THE MONOTONY of Soviet 
television's main news broad- 
cast. watched by 100 m people 
across the Soviet Union every 
night, has been heavily 
criticised by the Communist 
Party newspaper, Pravda. 

It says that the nine o'clock 
news contains too many stereo- 
typed reports and rehearsed 
interviews. " Information about 
the capitalist world is mono- 
tonous. Journalistic cliches 
migrate from broadcast to 
broadcast,” sa>s an article by 
Mr Dmitri Lyubosvetov. 

Soviet television coverage of 


events abroad, he says, consists 
mainly of " meetings, demon- 
strations and protests. They 
rarely tell about the achieve- 
ments of science and 
technology, about what effect 
these may have on the ordinary 
worker in the conditions of 
capitalism.” 

Mr Lyubosvetov criticises 
Soviet correspondents stationed 
in foreign capitals for normally 
standing in crowded streets 
while they read out comments 
from the local press. 

The Chernobyl nuclear 


disaster on April 26 appears to 
have provoked a watershed in 
Soviet information policy. The 
authorities, wholly secretive 
during the first 10 days of the 
crisis, have since given exten- 
sive coverage of tbe accident in 
tbe press and nightly reports 
from a special correspondent 
are shown on the television 
news. 

The initial policy of saying 
nothing about Chernobyl has 
also come under attack from 
Pravda. The newspaper noted 
last weekend that in the first 
days after the accident *' shifts 


in people’s moods were some- 
times promoted by belated in- 
formation on tbe real state of 
affairs at the site of the acci- 
dent." 

Soviet television has never 
produced as much critical mate- 
rial as the press has done since 
the political climate gradually 
liberalised after the death of 
President Leonid Brezhnev in 
1982. Vremya, the main tele- 
vision news programme, has 
brightende its format in recent 
days but is still dominated by 
official pronouncements, broad- 
cast regardless of interest. 


Mr Lyubosvetov, quoting 
readers letters, says: ** The 
readers of Pravda write that 
they still see (on Vremya) 
superficial topics and self- 
praise. and that soime inter- 
views seem rehearsed and 
smooth.” 

During the first week of the 
Chernobyl crisis. Soviet tele- 
vision carried only official com- 
muniques saying that all was 
well, and interviews with depart* 

ing British students and holi- 
day makers suggesting that the 
accident was being exaggerated 
by the foreign press. 


Chernobyl disaster prompts Polish N-plant review 


BY CHRI5TOPHER BOBINSKI IN WARSAW 


POLAND WILL be reviewing 
ail safety procedures and equip- 
ment planned for its first 
1,680 mW nuclear power 
station under construction at 
Zamowiec on the Baltic as a 
result of the Chernobyl acci- 
dent, Mr Jerry Urban, the 
government spokesman said 
yesterday. 

He was replying to questions 
followinga letter to parliament 
from nearly 3,000 inhabitants 


of the north-eastern city of 
Biaiystok which lay in the 
path of the radio-active cloud. 
They have demanded that work 
on the Zamowiec' site be 
halted until adequate safe- 
guards arc provided. 

Mr Urban also did not rule 
out the need to import addi- 
tional safely equipment from 
outside Co me c-on countries 
when he said that Poland would 
be considering every kind of 


safeguards " from all over the 
world.” 

The mining 2 nd energy 
minister, Czeslaw Piotrowski. 
has also received an open letter 
signed by five nuclear scientists 
calling for a containment shell 
to be built at Zamowiec similar 
to those used in the west. 

The Zamowiec plant is a 
pressurised water reactor, buillt 
to Soviet design, and quite dif- 


ferent from the Chernobyll 
graphite moderated plant. Mr 
Urban stressed. He added that 
abandonment of Poland's 
nuclear energy programme 
would lead to economic stagna- 
tion. His tone in replying to the 
protests was markedly moder- 
ate, a sign that the authorities 
recognise the intense fears 
about nucleor energy that the 
Chernobyl accident has raised 
in Folalnd. 


• Polalnd’s universities can 
expect to see a purge of 
Solidarity supporters, Mr Urban 
admitted yesterday, following a 
statement last week by the Edu- 
cation Minister that the time 
had come to remove ” those 
who demonstrate opposition to 
socialism.” Mr Urban declined 
to say how many academics the 
purge would cover and when it 
would be carried out. 


Nuclear safety boost high on IAEA agenda today 


BY DAVID F1SHLOCK IN LONDON AND PATRICK BLUM IN VIENNA 


AN EXPANDED programme of 
nuclear safety and nuclear 
incident evaluation is high on 
the agenda for today’s emer- 
gency meeting of the board of 
governors of the International 
Atomic Energy Agency in 
Vienna. 

The board, representing 35 
nations, has been convened at 
the request of West Germany, 
which has domestic difficulties 
with the high level of public 
protest over nuclear power 
following the Chernobyl acci- 


dent in the Ukraine. 

Dr Hans Blix, the agency’s 
director-general, who led its 
mission to the Soviet Union, 
will present proposals for 
several new initiatives by the 
agency. It hopes the board will 
give approvals for these to be 
cosled in time for its next 
regular board meeting in June. 

Nuclear plant safety accounts 
for only about 10 per cent of 
its budget of about $130m 
(£86m) a year. 

The IAEA believes it may be 


July before it receives a 
detailed account of events at 
Chernobyl from Moscow. 

West Germany is expected to 
press for the establishment of 
a binding international conven- 
tion which would commit 
governments to provide rapid 
and full information in the case 
of accidents. 

It is also expected to call for 
the establishment of an early 
warning system and for higher 
safety standards 

The first of a series of inter- 


national meetings to discuss the 
implications of the accident took 
place at the Vienna head- 
quarters yesterday, attended by 
experts from the World 
Meteorological Organisation, the 
World Health Organisation, the 
United Nations Environment 
Programme, and from the UN 
Scientific Committee on Effects 
of Atomic Radiation, as well as 
from the IAEA. 

The IAEA provides advice 
and assistance on request from 
governments, but has no polic- 


ing functions. Tbe Chernobyl 
accident has encouraged calls 
for tougher controls and moves 
to give tbe IAEA more teeth. 
There has been widespread sup- 
port for setting up an early 
warning system. 

Mr Mikhail Gorbachev, the 
Soviet leader, said last week 
that the Soviet Union would 
favour such a system. Earlier 
this month, leaders of the seven 
leading industrialised nations 
made a similar call at their 
summit in Tokyo. 
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i Lanka calls 
offensive on 


areas 


BY MERYN D£ SILVA IN COLOMBO AND JOHN ELLIOTT IN 
MADRAS 


SRI LANKAN military officials 
said yesterday that the army's 
offensive against Tamil strong- 
holds in the northern peninsula 
had been temporarily abandoned 
after four days of fierce fighting. 

The officials admitted that the 
army had suffered a "setback" 
in its efforts to clear the 45-mile 
stretch from the Elephant Pass, 
the entry point to the peninsula 
and Jaffna City. 

Later in the day, Mr Lalith 
Aihulathmudali. the National 
Security Minister, said the 
•‘self defence" operations would 
continue. He said he hoped the 
fighting had taught the rebels 
that they "cannot run Jaffna 
the way they want” 

Tamil leaders in the southern 
Indian city’ of Madras said the 
Tamils had been successful in 
driving the government troops 
back to their base where they 
hare lived for months without 
venturing out on patrol. 

They claimed the attack had 
involved heavy bombing and 
civilian casualties, a claim 
denied by Sri Lankan officials. 

The Sri Lankan attacks are 
likely to sot back efforts being 
made by India to find a settle- 
ment to the running ethnic 
crisis of the island's minority 
Tamil community. 

Tamil extremist leaders 
based in the southern Indian 
city of Madras yesterday said 
they intended to take a hard 
line against peace proposals put 
forward by the Sri Lankan 
Government. 

The extremists expect to 
receive more support for their 


line from India following 
Monday's attacks on Jaffna 
which the Indian Government 
condemned in a toughly worded 
statement on Monday night. 

The military operations had 
“ frustrated " peace efforts, 
said the statement, which 
criticised ‘‘indiscriminate aerial 
bombings and strafing of Jaffna 
city." 

Indian, diplomats in New Delhi 
say privately that they suspect 
President Junius Jayawrdene of 
Sri Lanka has only been co- 
operating with recent peace 
initiatives with India in order to 
buy time while he prepared for 
this week's military operations. 

They say he also wanted to 
impress Western Governments, 
which meet next month to de- 
cide on their annual aid alloca- 
tions to the island whose 
economy is being hit by the 
crisis. These countries have 
been calling for a peaceful 
settlement. 

India believes President Jaya- 
wardene is hoping international 
opinion will support his military- 
initiatives because of two extre- 
mist bombs which blew up an 
airliner and a telegraph office 
in Colombo recently. 

“The Jayawardene Govern- 
ment will soon realise that it is 
going to be very difficult for 
them to wipe out our guerrillas 
on the peninsula unless they are 
prepared for protracted warfare 
to last years.” Mr A. S. BaJasing- 
hara. spokesman of the main 
Tamil Tigers extremist group 
said in Madras yesterday. “It 
is our territory, and we will 
hold on to it." 


By Anthony Robinson in 

Johannesburg 


Bob King examines the background to the Taiwan-China talks 
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Israeli defence forces 


criticised for failures 


BY ANDREW WHITLEY IN TEL AVIV 


A FURIOUS row has erupted in 
Israel over a highly critical 
internal report on the state oE 
the once much-vaunted Israeli 
Defence Forces, the IDF. 


Drawn up by a former high 
flyer in the IDF’s long-term 
planning department, leaked 
extracts paint a grim picture of 
a swollen military infrastruc- 
ture, cover-ups of previous com- 
bat failures by the high 
command and — most alarming 
of all for Israelis — a serious 
erosion in the IDPs attack and 
defence capabilities. 

What has added further fuel 
to a furore which has shocked 
the country, is the claim by Col 
Emmanuel Wald, the report's 


author, that the IDF general 
headquarters went out of its 
way to suppress all discussion 
on his findings and conclusions. 

Speaking before the Foreign 
Affairs and Defence Committee 
of the Knesset, Israel’s parlia- 
ment, yesterday. Mr Yitzhak 
Rabin, the Defence Minister, 
said the published selections 
from the Wald report gave a 


distorted picture of the army's 


ability ana performance. 

Among the many conclusions 
are that the IDF has not drawn 
the appropriate lessons from the 
three wars it has fought since 
196”. up to and including the 
three-year invasion and occupa- 
tion of Lebanon. 


AT LEAST 16 people have 
died and upwards of 10,000 
left homeless after two days 
of gunfights and pitched 
battles between rival squatter 
organisations In the sprawling 
Crossroads squatter camp 

about 124 miles (20 fcms) 
from Cape Town. 

A large group of over 200 
homeless women, many carry- 
ing babies assembled outside 
parliament to call on tbe Gov- 
ernment for food and shelter. 
They dispersed peacefully 
after police assured them that 
their appeal wouid be carried 
to the relevant ministers. 

The Rev David Russel, a 
local white clergyman, also 
led a peace march to the area 
to seek an end to the fighting 
which broke out over tbe 
weekend between older estab- 
lished residents and younger 
“ comrades." 

The squatter camp, a maze 
of close-packed tin and card- 
board shanties, was originally 
scheduled for demolition by 
the authorities- But the 
township was reprieved last 
year and the Government 
announced plans to upgrade 
facilities. 

It offered many squatters 
new site and service facilities 
where they could re- build 
their makeshift homes at 
Khayelitsha, a new housing 
and sqnater camp complex on 
the Cape 

Since then Crossroads and 
other squatter camps ia the 
vicinity have been swollen by 
waves of fresh immigration 
from the Ciskei and Transkel 
homelands. Overcrowding 
and mass unemployment has 
exacerbated political and 
social tensions leading to the 

current outburst of fighting 
between the “fathers," old 
established residents, and 
young militants calling them- 
selves “comrades." 

Both factions are aimed to 
the teeth with a wide variety 
of weapons ranging from 
Soviet made AK 47 assault 
rifles to home-made pangas. 
knives and dubs. Fighting 
continued yesterday over a 
wasteland of burnt out shacks 
and thousands of homeless 
sought emergency relief. 

Police and army units in 
armoured cars patrolled the 
area yesterday and fired tear 
gas to try to separate the 
factions. Eyewitness reports 
that the police had earlier 
stood by passively and even 
encouraged the “ fathers ” 
in their fight against the 
“comrades" were denied by- 
police who said they were 
doing all in their power to 
separate the two sides and 
end the fighting. 


TAIWAN’S nationalist govern- 
ment has taken most 
people by surprise over the 
past two weeks by a series of 
concessions made both to its 
local opposition and. more 
dramatically, to the nationalists' 
old enemy, the Communist 
Government in Peking, with 
whom Taipei has vowed never 

to compromise or negotiate. 


The question in most minds, 
though, is why Taiwan suddenly 
modified its obdurate stance 
toward the mainland Chinese 
and grew more reasonable 
almost overnight. Only Presi- 
dent Chians Ching-Kuo. the 
ailing 75-year-old son or the 
last Generalissimo Cniang Kai- 
Stiek, has the full answer, for 
it is clear that the decision to 
negotiate last week for the 
return of an aircraft flown to 
China by a defector emanated 
from tbe very top. 



The Chinese Government 
announced yesterday that 
formal talks mi China’s 
resumption iff control over 
Marsn, the Portuguese ad- 
ministered territory off the 
south coast, wfH begin ttt the 
last week of June, Rob ert 
Thomson in Peking writes 

The talks In Peking 
between Chinese and Portu- 
guese officials wiH attempt to 
settle as agreement for the 
hand over of the territory, 
which Portugal has ruled for 
450 years. 

China's team wBl he headed 
by Sir Zhou Nan. the vice 
foreign minister, who led the 
negotiations with Britain over 
Hong Kona. The Portuguese 
side will he headed by BSr 
Rnj Barbosa Medina, the** 
UN ambassador. 


Knowledgeable observers 
reason that opinion, both 
within the Government and 
without, would not tolerate 
leaving two crewmen of the 
diverted China Airlines cargo 
jet in communist hands. Others 
believe that the Government 
simply seized the opportunity 
to open a dialogue with China, 
without appearing to divert 
from its national policy. 

The nationalist government 
fled from China in 1949 after 
a disastrous four-year civil war 
with the communist under Mao 
Tse-Tung. On Taiwan (then 
known as Formosa i. the nat- 
ionalists maintained the martial 
law they had proclaimed in 
1949. which virtually assured 
them of political dominance. 
Native Taiwanese, who com- 
prise an estimated 85 per cent 
of the population, were advised 
to steer clear of politics and 
concentrate on business in- 
stead. 


Thus entrenched, the nation- 
alists built a mini -China on 
the -5C-m Lie-long island. Lest 
anyone forget their vow to 
return to the mainland and 
“ liberate " it from the com- 
munists. they renamed major 
streets in Taipei to com- 
memorate places in China and 
nationalist heroes such as 
Chians Kai-Shek. The renamed 
streets even correspond roughly 
to the relative locations of 
their namesakes in China. 

3ehind all this, lies an 
obsessive paranoia over 
twin possibilities that tbe 
native Taiwanese might one day 
assert themselves, and that the 
communist rulers of the main- 
land might find ways to trans- 
fer their ideology to the local 
population with the same 
disastrous results for the 
nationalists that occurred in 
1949. Thus, the Government 
remains obsessed with control 
locally, and refuses to have any 
dealings with the Government 


in Peking, which Taipei in its 
official pronouncements calls 
“usurpers and bandits.” - 
So. why did Chiang Ching- 
Kuo change his mind? Why 
did he authorise discussions 
earlier this month with the. 
opposition, which could result 
in the formation of an 
organised opposition? 


and Taiwan could be ending? 

Most observer the 

establishment of bom * 

srffUH 

although he’s surrounded by 
conservatives,” says one poll 
ticai analyst 

Although the trend toward 
liberalisation on the domestic 

front will continue. Govern- 
ment spokesmen this week were 
careful to point out that me 
talks between Taiwanese and 
Chinese aviation officials repre- 
sented an isolated incident 
undertaken for humanitarian 
reasons and not a chan ge m 
policy. Indeed, the Govern- 
ment fears stirring up both 
arch-conservatives at home and 
Taiwan independence elements 
abroad — the former on ideolo- 
gical grounds, the latter 
because they might interpret 
any such dialogue as the begin- 
ning of a nationalist sell-out of 
Taiwan. 
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The major question in 


Further, why did he give the 


go-ahead to discussions between 
Taiwan's flag-carrier, China 
Airlines (CAL).- and the Civil 
Aviation Authority of China 
(CAAC), over the cargo Jet? 

Despite verbal mom bo-jumbo 
that the talks were between 
private companies and did not 
violate Taiwan’s official policy 
of “no contacts' 1 with Peking, 
CAL’s willingness to talk — 
and the agreement the two 
sides hammered out over three 
days of discussions to return 
the crew and aircraft by the 
weekend — indicate that the 
cold war between the mainland 


a I1C UAOJV4 — 

Taiwan now is will the more 
open climate continue? Both 
the renewed dialogue with the 
opposition and the Govern- 
ment’s handling of the CAL 
incident were favourably re- 
ceived by the public, and 
younger, more progressive aca- 
demics and businessmen. 
Government officials perceived 
tbe non-offici al-bu t-s ubstanti ve 
taUra with china as an example 
of haw ’ Taiwan might rejoin 
international organisations. 

Some fear, though, that the 
return of the two CAL crewmen 
to Taiwan will be followed by 
another Hamming of the door 
and a reaffirmation of the 
“three no’s”: no contacts, no 
negotiations, so compromise 
with the communists, . 


BY JUREK MARTIN IN TOYXO 


angles for an election | p amer< f n f^ s 

loans alter tail 


i JAPAN may still yet hold a 
general election within tbe 
next six weeks, if Mr Yasuhiro 
Nakasone. the Prime Minister, 
gets his way. 

His latest ploy is apparently 
to try to reconvene parlia- 
ment into special extraortiinary 
session as soon as its current 
term ends later this week. 

It will debate the state of 
the economy and any special 
measures required to offset the 
adverse consequences of the 
appreciation of the .yen. The 
Prime Minister’s real purpose, 
however, would be to exercise 
his prerogative of dissolving 
i the Lower House for an elec- 
tion. 

Rarely has the often opaque 
Japanese political scene proved 
as impenetrable as at present. 
Mr Nakasone, his rivals inside 


his own Liberal Democratic 
Party, and the opposition are 
all alive with plots and counter- 
plots. 

Mr Nakasone is to meet 
separately today with the 
leaders of all the opposition 
parties except the Communists 
to discuss an extraordinary 
session. 


Kanemaru, the party’s secretary- 
general. who. though not a par- 
ticular supporter of the Prime 
Minister, h»g mained that Mr 
Nakasone has tbe right to dis- 
solve parliament. 


They had endorsed the 
mediation proposal on elec- 
toral reapportionment simply 
because it laid down a time-, 
table that appeared to rule out 
a double election (of . both 
houses of the Diet) on June 22. 
the preferred date. A poll could 
be held, however, on July 6. 

The LDP itself is divided 
innumerable ways on Mr 
Nakasone's plan. A pivotal role 
is being played by Mr Shin 


This may reflect the fact 
that Mr Kanemaru Is a mem- 
ber of thet Tanaka faction, the 
LDP’s biggest and best 
organised, which always likes 
to fight elections. But Mr 
Kanemaru’s prottgfi inside the 
faction, Mr Noboru Takeshi ta, 
tbe' Finance "Minister, seems 
nervous about going to tb6 
country with the ‘yen at its pre- 
sent levels. Equally equivocal 
is Mr Shintaro Abe, the 
Foreign Minister. 


Mr Kiichi Miyazawa, third of 
the “new leaders,” appears to 
be against a double election. 


in oil revenues 


By Piter Bbddmm, recently in 
Yaounde 


CAMEROON is to pursue a 
more dynamic external borrow- 
ing policy in order to maintain 
economic growth despite- a 
sharp fall in oil revenues, 
according to Mr Edouard 
Konlla, the Finance Minister. 


Cameroon, [ unusual. - for 
African countries, has'.- main- 
tained rapid real growth' averag- 
ing 7 per cent and balance of 
payments 1 surpluses in -recent 
years. 


Outstanding public external 
debt totals 51-8bn and repre- 
sented only 13 per' cent of 
exports in fiscal 1985, according 
to World Bank estimates. 
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Bangladesh result 

Bangladesh’s pro-government 
Jatiya Party yesterday won aa 
absolute majority in protracted 
parliamentary elections marked 
by violence and charges of wide- 
spread fraud. Beater reports 
from Dhaka. 

The Election Commission said 
Jatiya had won 152 seats out of 
299 counted. The opposition 15- 
party alliance took 96, of which 
the main Awami League. Party 
had T5. * / 

Although Jatiya has won the 
poll, it was left far short of the 
two-thirds majority required to 
endorse the past four years of 
military rule by President 
Hossain Mohammad Ersbad or 
change the constitution. 
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WORLD TRADE NEWS 


s 


East Europe ‘faces 
hard-currency 


export problems 9 


BY CHRISTIAN TYLER, TRADE EDITOR 


EAST EUROPEAN countries 
will have difficulty raising their 
bard-currency export perform- 
ance, even though most have 
recovered well from the debt 
crisis of 1980-82, a US govern- 
ment review of east-west trade 
and finance says. 

By cutting imports and reduc- 
ing investment rather than con- 
sumption to get back into 
balance, tbe countries have 
hampered efforts to improve the 
quality and competitiveness of 
their goods, the report says. 

Except in the case of Bulgaria, 
domestic investment levels were 
still below 1980 rates, and 
Western technology imports had 
been cut back. 

The Department of Commerce 
survey also suggests that the 
Comecon countries' exports will 
suffer from slow economic 
growth in Western Europe and 
restricted access. 

Their important share of 
trade in developing countries 
was likely to continue to be 
squeezed by competition from 
other poorer nations. 

Indebted countries would con- 
tinue to restrict imports and 


would promote exports in third 
markets important to eastern 
Europe. 

Meanwhile, the Soviet Union's 
refusal to permit these Comecon 
partners to continue running 
trade deficits would impose 
greater demands on domestic 
production and could divert 
exports from bard-currency 
markets to the USSR. 

The survey notes the Soviet 
Union’s own success In weather- 
ing the worst of the economic 
storms, and suggests that it will 
keep a stable external financial 
position despite the oil price 
slump. 

It also notes tbe unproved 
creditworthiness of the Eastern 
bloc and its re-entry into tbe 
Eurocurrency markets. But, it 
adds, prospects for Poland 
remain bleak in the absence of 
more effective domestic policies 
and large new foreign credits. 

Yugoslavia’s situation had 
improved, but further cuts in 
tbe trade and current account 
deficits, as well as lower infla- 
tion, were needed to enable it 
to continue mana g in g its debt 


Bangkok in lease purchase 
plan for Singapore buses 


Oil price fall has created difficulties for Helsinki, Olli Virtanen reports 


Clouds over Finnish trade with Moscow 


THE SHARP decline in oil 
prices, a blessing to most 
economies, has cast more clouds 
over Finland's trade with the 
Soviet Union than any event 
since the Second World War. 

The oil price fall could 
result In the value of Finland's 
imports from her neighbour 
declining by as much as a third, 
botb this year and in 1987, and 
inflict a serious blow to 
Finnish exports. 

Adding insult to an injury 
the Soviets have begun to drive 
very hard bargains and are now 
publicly proclaiming that 
Finnish goods are too expensive. 

The heady days. In which 
Finnish companies were 
cushioned against recession 
because of lucrative contracts 
with Moscow, are now a thing 
of the past 

The problem is sample. The 
barter trade agreement between 
the two countries stipulates 
that imports will be paid for 
by an equal value of exports. 
All goods are priced at world 
market value and tbe payments 
are dealt with through a special 
clearing account at the Bank of 
Finland which pays Finnish 
exporters in markkas. 

Since 80 per cent of Finland's 
imports from the Soviet union 
comprise oil, falling prices have 
resulted in a decline In the 
value of imports and conse- 
quently, in the long run, will 


reduce Finland's exports. When 
the trade agreement was 
negotiated for this year the 
price of a barrel of oil stood 
at ¥28 — now it is around ¥15. 

Total trade between the two 
countries is planned to be 
¥7.2bn this year. Now the Soviet 
exports to Finland may drop 
by as much as Sl.lbn. 

Helsinki and Moscow have 
sought urgently to prevent the 
threatened decline in trade. But 
Finland is finding it difficult to 
find new imports from the 
Soviet Union. As one Finnish 
observer recently put it “ the 
gap equals 200,000 Ladas but 
who in Finland would buv the 
cars?" 

Nevertheless the two 
countries are negotiating on 
$270m worth of additional 
imports from the Soviet Union. 
At the same time the Soviets 
have indicated that they are 
prepared to restrict Finnish 
imports by about S200m this 
year, although there is no 
official word on that yet. 

Nevertheless officials on both 
sides still feel optimistic that 
the gap will narrow consider- 
ably before the end of this year. 

Another idea being widely 
discussed is that of more com- 
pensation deals in which the 
Finns would build factories in 
the Soviet Union and the 
Soviets would pay for them 
with products from the plant. 


The stumbling-block here is 
the rate of interest paid while 
the factory is being built. 
Moscow does not recognise 
market rates. 

Interest rates also become a 
problem ■ with the clearing 
account Its credit limit for 
either side is about S400m 
which means that either is 
allowed to run a surplus of that 
size, although no interest is 
paid on it 

But now Finland may find its 
surplus rising to three times 
the limit and it will still Teceive 
no interest 

Finnish officials will take up 
the matter in mid-June when 
the Soviet Foreign Trade 
Minister Boris Aristov makes an 
official visit to Helsinki. The 
last time Finland ran a large 
excess surplus Moscow paid 
interest of 6 per cent, a level 
far below the market interest 
rate at the time. 

Now, partly as result of 
Finland's surplus, Moscow has 
begun to say Finnish goods are 
too expensive, and to complain 
particularly about the price of 
Finnish vessels, an important 
part of the barter trade. 

The Soviet commercial coun- 
seller In Helsinki recently 
accused Finnish yards of pric- 
ing ships well above world 
prices. The Finns point out 
that their prices are higher 
because other yards are sub- 
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sidised by as much as 40 per 
cent Finnish yards do not 
receive subsidies. 

The implied threat to ship- 
builders is serious. They 
sell an aggregate 60 per cent 
of their output to the Soviet 
Union, and there are already 
signs that the Soviets have 
turned to other countries. 

Another recent example of 
hard Soviet bargaining was the 


the sole purpose of making 
freight wagons for the Soviet 
Union. 

Now, several months after 
completion of the factory the 
two parties are stin haggling 
over the price for one type of 
wagon. The problem is the 
same as with the ships: the 
Finnish price compared to the 
world price. 

Other Finnish industries are 
feeling the pinch. Textiles, 
clothing and footwear exports 
are particularly hard hit and 
have already been reduced. 
Many of tbe companies Invested 
only for export to the Soviet 
Union and cannot make good 
the loss in other markets. 

The same applies to construc- 
tion companies which are still 
man a gin g to win the occasional 
project across the border, but 
say there will be no returning 
to the hiUian-doUar deals of 
the Seventies. 
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Even if Finland's surplus 
were to decrease as a result of 
the negotiations there is little 
hope of trade getting back to 
the old growth track. Many 
companies have therefore 
started to concentrate on West- 
ern markets. A high-ranking 
Finnish trade official recently 
estimated that exports to the 
West should increase by 10 per 
cent this year to compensate 
losses in the trade with the 
Soviets. 


THE Bangkok Mass Transit 
Authority of Thailand (BMTA), 
plans to buy 500 buses from 
Motor and Leasing of Singa- 
pore under a Baht 500m 
(£12.5m) lease-purchase agree- 
ment, Mr Pichate Sathirachawal 
BMTA managing director said 
yesterday, Renter reports from 
Bangkok. Ley land Bus Consor- 
tium of the UK is competing 

for the contract. 

The agreement, over seven 
years, is subject to Thai Govern- 
ment approvaJ in June and pro- 
vides that portions of lease pay- 
ments be used towards the pur- 
chase of the leased vehicles. 

BMTA has no. concluded 
negotiations with Motor and 
Leasing over its proposals for 
a bus service modernisation 
project worth an estimated 


baht 6bn, he added. 

The modernisation project 
includes construction it bus 
depots and workshops, and the 
supply of management and 
technical services, Mr Pichate 
said. 

He added that BMTA rejected 
a £94m proposal by the Ley- 
land Bus Consortium, a unit 
of Britain’s BL, to modernise 
tile capital’s bus service be- 
cause, he claimed, Leyland 
wanted the plan to be sup- 
ported by the Thai govern- 
ment 

Leyland Bus, however, said 
yesterday it was still talking to 
the BMTA 

The government earlier 
rejected a £335m plan by Ley- 
land to equip and modernise 
BMTA due to costs involved. 


US, Canada set for trade talks 


BY BERNARD SIMON IN TORONTO 


US and Canadian officials meet 
in Ottawa today to launch what 
are expected to be lengthy and 
controversial negotiations on a 
free trade agreement between 
the world’s two biggest trading 
partners. 

With confusion still surround- 
ing the scope of the talks and 
the mandate of the negotiators, 
no substantive progress is ex- 
pected for some time. 

There is doubt In both Ottawa 
and Washington whether the 
talks will be completed before 
the US team's negotiating -man- 
date from Congress runs out in 
January 1988. 

The free trade initiative is a 
key element in Canadian Prime 


Minister Brian Mulroney’s 
foreign and economic policy. 
The Canadians have formed a 
100-strong negotiating team 
led by Mr Simon Reisman. a 
highly-respected retired civil 
servant. The American team is 
headed by Mr Peter Murphy, 
former US Trade Representative 
in Geneva. 


The Canadians initiated tbe 
talks as a means of circumvent- 
ing protectionist pressures in 
the US and as part of a much 
wanner relationship with Wash- 
ington since the Mulroney Gov- 
ernment took office in Sep- 
tember 1984. 

There is considerable opposi- 
tion to free trade on both sides 


of the border. Some US sectors, 
notahly . forest products and 
farming, fear a loss of market 
share to Canadian exporters 
helped by Government subsidies 
and a weakening currency. 

On the Canadian side, opposi- 
tion comes mainly from the 
province of Ontario, where half 
the .- country's manufacturing 
industry is located, and from 
trade unions. 

Their main concern is that 
Canadian industries will be 
swamped by bigger, lower cost 
US producers, and that US 
investors will concentrate pro- 
duction south of the border. 

Mr Reisman has tried to allay 
these fears 


West Germany to order 
35 more Tornadoes 


The West German Govern- 
ment is planning to order 35 
new Tornado fighters specially 
fitted for electronic reconnais- 
sance work and the location and 
destruction of enemy radar, a 
Defence Ministry spokesman 
said yesterday, Reuter reports 
from Bonn. 


The West German Air Force 
originally pressed for 40 of the 
special electronic counter- 
reconnaissance planes to replace 
outdated aircraft The Finance 
Ministry had argued for only 30. 
Tbe two ministries compromised 
on 35. 


By Cofina MxDougifl 

“THE CHINESE have dlifcnint 
attitudes from us," said - Mr 
David Ohang, vice president nf 
roe US sports equipment pro- 
ducer Nike and responsible for • 
roe company’s joint ventures Ul 
C hina. 

“We had problems producing 
a pure white tennis shoe In 
Tianjin, a coal burning city in ■ 
the north where everything is - 
coated with mol The Chinese:. 
couldnt understand that a 
“lack speck on the uppers' or- ' 
a grey smudge on the’ sole 
ruined the shoe. ■ i . ■ 

soles will get dirty 
.. th «y. commented. 
ruiaJiy the Chinese manager 
at.* jtfnt-venmre factory,' 
**“*■.. W»y don’t you jtist 
3P®cify grey shoes? 

adventures are related 
W1 a video and handbook path 
explaimng bosuje^s differences 
between China and the West 
and launched In London yes-“ 
*®Tr fl y by Hawkshead Common!- 1 ' 
. producers of " the 
Heart of the Dragon, the TV ' 
series on China. \ 
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The spokesman said the 
defence and finance ministries 
had now reached agreement on 
the size of the order and it 
would be. presented to parlia- 
ment for approval next month. 
The Tornado is built by a 
British-West German-Italian 
consortium. 


The spokesman said London 
would foot the bill for 21 per 
cent of the cost because Bonn 
still had credit in Britain from 
the production of past Tornado 
models. 


The new aircraft will be 
equipped with reconnaissance 
gear, jamming devices and 
rockets to destroy enemy radar 
positions. 
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Mary Helen Spooner looks at obstacles to civilian rule 

Pinochet’s Chile split oyer reform 


frJGpr - 100 Parliamentarians 
America and Europe 
gathered in one of Santiaecfs 
> smarter hotels this wS f 0r 

wnference on democracy to 

Pilose of the meeting. 
Sponsored by Chilean opposition 
leaders, was to discuss the coun- 
try's eventual transition from 
military to civilian rule. 

Chilean authorities permitted 
the conference to take place, 
but despatched riot police to 
cordon off the streets surround- 
ing the hotel, located in the 
c ity's centre. While motorists 
formed a mid-morning traffic 
jam, police turned away all 
vehicles and allowed only 
pedestrians bearing official in- 
vitations to approach the hotel. 
S The area was to remain 
blockaded for the duration of 
.the conference. 

The peculiar blend of toler- 
ance and hMity. him^n^ 
illustrates the recent divisions 
within General Augusto Pino- 
chet’s 12 i -year-old regime. One 
faction, headed by Interior 
Minister Ricardo Garda, wants 


to see the government take a 
more moderate approach, open- 
ing the way tor modifications in 
the country's authoritarian con- 
stitution and allowing free elec- 
tions in 1989, the year General 
Pinochet's term in office ends. 

Another faction, represented 
by army officers and several 
hard line cabinet officials, is 
vigorously opposed to any such 
changes. 

Late last month, following a 
rash of bombings and shootings 
which left one policeman dead 
and four army officers wounded, 
Gen Pinochet proposed reintro- 
ducing the state of siege which 
had been lifted since the middle 
of last year. 

The proposal was rejected by 
the commander^ of Chile's navy, 
air force and police force, who 
along with the army’s vtce- 
comxnander form the military 
junta which acts as a legisla- 
tive body to Gen Pinochet’s 
executive office. As a com- 
promise. the commanders agreed 
to a series of military and 
police raids on poor and work- 
ing class neighbourhoods. 

Troops in combat fatigues, 


Fed moves to bolster 


US thrift industry 


BY PAUL TAYLOR IN NEW YORK 


THE US Federal Reserve Board 
has proposed lifting restrictions 
between bank holding com- 
panies and their savings and 
loan (S and L) subsidiaries. 

The move is seen as an 
attempt to facilitate the acqui- 
sition of troubled S and L’s 
banking groups and thereby 
bolstering the troubled US 
thrift industry. 

The Fed's proposals come in 
direct response to a request 
by Citicorp, the New York- 
based hanking group, which has 
acquired three failed S and Ls 
since 1982 — one in California, 
one in Illinois, and one in 
Florida. However, it has been 
required to operate the units 
as stand-alone subsidiaries 
under current banking rules. 

The existing rules. ' which 
require strict separation be- 
tween banking and S and L 
subsidiary operations, were de- 
signed to prevent banking 
groups from unfair competitive 
advantage over locally owned 
independent 5 and Ls. . 

Citicorp has asked the Fed 
to allow it to market banking 
products and services through 
its S and Ls. and the 1 Fed’s ; 
proposals, which .are now sub- 


ject to public comment, would 
permit joint marketing and 
advertising of such products 
and services. 

The Fed’s proposals come at 
a time when bank regulators are 
also urging Congress to pass 
legislation which would permit 
easier out-of-state acquisition of 
troubled commercial banks by 
stronger institutions. 

The proposals, made in re- 
sponse to the problems of mid- 
American energy and agricul- 
tural banks, are likely to re- 
kindle controversy in the bank- 
ing and thrift industry. 

The US thrift industry still 
faces serious problems with 
hundreds of S and L’s struggling 
to avoid insolvency. 

■ The Fed's proposals are likely 
to be opposed by the savings in- 
stitutions which argue that the 
traditional barriers between 
bank holding companies and 
thrifts should remain in place, 
but win support from the big 
banks and the American 
Bankers Association which has 
already endorsed them as a 
“ positive development." „ 

• The Fed has asked, for public 
comments oh its proposals .by 
June 27. 


SEC moves to 
widen case r 
against Levine 

By Terry Dodsworth In New York 

THE Securities and Exchange 
Commission (SEC) has widened 
its' investigation in the insider' 
trading case against Mr Dennis 
Levine, the leading Wall Street 
investment banker,, in an 
attempt to build a stronger 
prosecution case in advance- of 
court bearings tomorrow. 

In a series of new initiatives, 
the SEC has subpoenaed Mr 
Levine’s father and brother in 
an apparent attempt to' estab- 
lish whether he passed informa- 
tion on to close family 
members. It has also sub- 
poenaed documents at his bank 
and- in companies where he 
worked, while presenting a new 
list of company names to his 
former employees, to .try and. 
establish any links he may have 
had with dealing in • their 
shares. 

Wall Street lawyers say that 
the SEC, the watchdog for the 
US securities industry, Is aim- 
ing to establish the strongest 
possible case against Mr Levine, 
before the court hearing _m to 
his attempt to transfer $Wm 
to an account beyond the reach 
of the US courts. ' '."-'S' 

. . The' SEC: claims that these 
funds are part of $ 12.6m which 
Mr Levine gained from t r ailing 
on information hot generally 
available to the pu blic,: and 
gained a temporary restraining 
order on the bank accomrt last 
-week. If it managed to win its 
insider trading action against 
Mr Levine, these funds would 
normally be confiscated. 

Some lawyers , contend that 
the SEC’s search for addi- 
tional documentary evidence 
against Mr Levine indicates 
that the commission does not 
have a cast-iron case against 
him. Others believe it is 
designed to put him under 
pressure to i weal bow he 
obtained his information, and 
force him to co-operate 


Plan to lay off 
white teachers 
rejected 

By Nancy Dunne in Washington 

US CZY1L rights groups have 
lost the first skirmish of the 
Supreme Court’s season, but 
may be on their way to win- 
ning renewed court backing for 
plans to remedy past racial 
discrimination in jobs through 
44 affirmative action ” pro- 
grammes. 

In a ruling on Monday, a 
court rejected a Jackson, Michi- 
gan .school board’s. plan for lay- 
ing off white teachers before 
black teachers in an effort to 
preserve minority, gains. Five 
of the nine justices ruled the 
plan unconstitutional, but the 
court revealed a - striking - lack 
of unanimity by issuing five- 
separate opinions, v none _.of 
which were joined- by more 
than three justices. 

The majority agreed that the 
rights of' white teachers' had 
been .violated, by. a plan which 
had not been' ordered by any 
court. There was np proof, the 
Court said, that' the school 
board had, ever discriminated' 
against minorities. • 

They, spumed the argument 
that the school board was 
redressing general societal dis- 
crimination, and said the idea 
of fairing black teachers to. pro- 
vide "rule models" for black 
students could not justify dis- 
crimination in. layoffs/ 

The justices, who were 
acting in the first of three major 
affirmative action cases sche- 
duled for this term, appeared 
to agree, however, on the desir- 
ability of positive discrimina- 
tion plans to remedy past 
hiring discrimination and to 
reject the Reagan Administra- 
tion argument that such plans 
should benefit only specific 
victims — an argument which 
threatens most large-scale affir- 
mative action schemes. 


Dubinin for Washington 


nHE '■ Soviet : Union yestmtiay 
lamed Mr Yuri 
reteran diplomat . who. was.- 
SSSed Soviet ambassador^* 
*F5Xet Nations -'Just ..-two 

$dor in ' Washington, AP 

sports from Moscow.. 

Mr Dubinin, Who ■ - 'ie*j*4v 
Mam years as ambassador in 

who returned to 
toJcowAfter 24 yean 'to Wash- 
Jgton. Mr pobrymn bas become 
2e of the influents^ ********* 
f the Communist Party central. 
OQunilttee. . v . 

The 

lobirin's appointment^ me 
Js2al news agency Tass did 


hot say who would lake has 
place at the UN in 'New York. 

Born ih 1930 and a, career 
diplomat since 1955, Mr Dubinin 
left Madrid , in - February after 
serring. 1 as ambassador to- Spain, 
since-; October 1978,. 

He is a noted Hispanic 
specialist, having served - pre- 
viously as head of the' Southern 
Europe office .of 'toe Soviet 
Foreign .■ Ministry, ^ and was 
counsellor at the Soviet Embassy 
in Paris from 1964 to 19681 
- Spanish: -.diplomatic sources 
said awhile Mr .Dubinin was in. 
Madrid he wa& very dose TO 
Mr Andrei Gromyko,: former 
Soviet Foreign ' Minister, . who 
.became* President fart July, and 
once served as his interpreter. 


One faction wants a more 
moderate approach open- 
ing the way for modifica- 
tions in the country’s 
authoritarian constitu- 
tion and free elections in 
1989. The other is 
vigorously opposed to 
such changes. 


civilian detectives, riot police 
and agents of the Central 
National de Information's 
(CNI), the widely feared secret 
police intelligence unit, have 
staged Joint operations in nearly 
three dozen tow income resi- 
dential sections of Santiago, 
rounding up thousands of 
people, mostly men and teenage 
boys, for identity checks. 

According to the Chilean 
Human Rights Commission, over 
15,000 people have been 
arrested in these sweeps. 

The country’s restricted news- 
papers and television news have 
reported only partially on the 
raids, referring to them as 
“military operations” or “re- 
visions." When Santiago’s arch- 
bishop Cardinal Juan Fresno 
asked the authorities to put a 
stop to the raids, a Government 
spokesman (and one of the 


Cabinet's hardliners) denied 
that the prelate had ever made 
such a request, saying that he 
had only expressed concern for 
the manner in which the raids 
were undertaken. 

The regime's more moderate 
faction has been aided in part 
by the continuing failure of 
opposition political leaders to 
agree on common goals and 

tactics. 

At a recent conference on 
transitions to democracy held 
in Caracas, Venezuela, the 
Chilean delegation included 
representatives of no less than 
throe wines of the country’s 
Socialist Party-, another four 
rightist— but anti -government— 
groups, plus various centrist 
political groups. If the Pinochet 
roatme's strategy has been to 
allow apposition groups just 
enough freedom to divide into 
various fragmented units, the 
plan would seem to have 
worked. 

On the other hand, this 
tolerance could end abruptly if 
a new opposition group, con- 
sisting of labour, business, pro- 
fessional and other special 
interest organisations continue 
a campaign begun last month. 
The group, calling itself the 
National Civic Assembly, met 
in a Catholic church refuge 
outside Santiago and issued a 
seven-point list of political and 
economic reforms. 

The assembly’s roughly two 



Slot police seal off a street in Santiago 


hundred delegates announced 
they would begin a series of 
protests, which could include a 
general strike, if their demands 
were not met within a thirty- 
day period ending this month. 

Its member organisations 
include influential, and poten- 
tially powerful groups such as 
Chile's lorry drivers, doctors 
and retail merchants, and 
could conceivably put together 
better-organised protest than 
opposition politicians have been 
able to do. 

“A prolonged national strike 
is a legitimate alternative wbicb 
social organisations have.” Mr 
Hector Moya, president of the 
Santiago Truckers’ Federation, 
said. “We think there are 
sectors which have been so 
beaten down during the twelve 
years of this government who 
naturally will take immediate 
part in a strike.” 


Nevertheless, opposition 
groups in the past have 
attempted to mount a general 
strike — and failed. In mid-1980 
three copper mine workers 
unions, truckers, and other 
trade unions announced an 
indefinite strike, which was 
only partially heeded. 

In October 1984 leftist 
political and labour groups 
called for a one-day general 
strike, which was ignored by 
most workers but which did 
succeed in disrupting activity 
in much of the capital. 

The protest momentum was 
lost when a few weeks later 
Gen Pinochet ordered a slate 
of siege, a measure he may be 
able to convince other military, 
commanders as necessary if 
the National Civic Assembly or 
other opposition groups manage 
to organise another anti- 
government strike. 


Baker makes urgent 
plea on US 
foreign aid budget 

BY STEWART FLEMING IN WASHINGTON 


US TREASURY SECRETARY 
Mr James Baker yesterday 
issued an urgent plea to Con- 
gress to approve a foreign aid 
budget large enough to permit 
the US to meet its obligations 
to help finance multilateral 
development agencies, such as 
the International Development 
Association (IDA). 

Influential Congressmen have 
warned that they will propose 
sharp cut-backs in foreign aid 
in the face of the Reagan 
Administration's determination 
to trim back government spend- 
ing for domestic programmes to 
cut the federal budget deficit, 

However. Mr Baker said that 
the multilateral development 
banks (MDBs) were part of 
America's international eco- 
nomic strategy. 

“I strongly believe that If we 
do not support the MDBs now 
we may have to resort to more 
costly measures later,” he told 
the Senate Foreign Relations 
Committee. 

Mr Baker said in conducting 
negotiations for replenishments 
of MDB finances the Adminis- 
tration has assumed that it 
would have up to S1.4bn of 
budget authority available as 
requested in the President's 
budget. 

He maintained that the US 


has been successful in negotiat- 
ing a four year $S-8bn re- 
plenishment of the Asian De- 
velopment Fund, for which the 
US share is S146m a year. 

He said that the Administra- 
tion was prepared to support 
a S10.5bn-S12bn IDA refunding. 

US officials have said that 
Washington is pressing for in- 
creased interest rates on IDA 
loans of about 4 per cent and 
shorter loan lives of about 20 
years, compared with 50 Years 

at present. 

Mr Baker made clear that 
because of difficulties the US 
is encountering in securing re- 
forms in the way the Inter- 
American Development Bank 
IIADB) commits funds, its role 
in the debt initiative wbicb was 
launched last year is still in 
doubt 

In October last year Mr 
Baker called for the MDB’s in 
particular the World Bank, to 
play a bigger role in helping 
to ease the Third World debt 
crisis. 

He pointed out yesterday 
that the MDB's “ are the most 
cost effective from a US 
budgetary perspective. One 
dollar of budget authority for 
the World Bank translates into 
S60 of lending authority” he 
added. 


ADVERTISEMENT 


INSIGHT INTO CORPORATE STRATEGY 


KONISHIROKU 

(KONICA): 

Researching the Future 

Konishiroku (known abroad as Konica) has been exploring the field of information im- 
aging for over a century. Best known as the maker of Konica (Sakura) film, this company 
features a whole line of industrial and consumer products which include photosensitive 
materials, cameras, medical equipment, magnetic products, copiers and printing systems. 

In fact, Konishiroku produced Japan’s first plain paper copier (U-BIX) and sensitised 
materials and leads the pack in the manufacture of cameras. 

The company’s commitment to research has paid off in the form of such eye-catching 
technology as a colour copier, a new blood analyser, a still video system and KFDR 
(Konica Film Digital Radiography System }, the latter of which is an image processing 
system which enhances X-ray film imaged for final diagnosis. 

Consolidated net sales for the fiscal year ended April 20, 1985 reached ¥353.5 billion, 
up 5.7 per cent over the previous fiscal year. Research and development allotments at 
Konishiroku have also been expanded in order to come up with even more new lines. 

Company executives are certain the company’s future lies in improving research. 

By Glenn Davis 



Mr. Mcgnmi Me 

President 

Konishiroku Photo Ind Co, Ltd. 


. Appreciating Yfen 

Davis: The continuing appreciation of 
the yen on world markets must be having 
some effect on your company’s interna-, 
tional operations. Could you explain what 
these effects are and how future operations 
yrin.be affected ? 

Me: like all other Japanese companies, 
Konica. (Konishiroku) believes the high- 
priced yen will continue hurting our sales. 
Raising prices Is a fairly easy thing to do 
but the problem lies in the reduction of 
competitiveness. 

The more expensive yen makes it easier 
for us to raise funds abroad but those go 
for the construction of plants overseas. In- 
vestment overseas will naturally become a 
lar ger part of our portfolio from now on. 

Davis: One of the future directions of 
Japan win be in the area of technology ex- 
port. I believe that your company is already 
involved in such countries as China. Can 
v you rive other examples of such export? 

Me: Ties, I believe we are headed in the 
direction of technology export. Up until 
about 30 years ago, we paid out quite a bit 
in terms of royalties and patents but now 
our ret ur n is considerable. We have ex- 
ported camera and copier technology to 
China and we jnaintam technological tieups 
with such companies as Ciba Geigy of 
Switzerland and BASF of West Germany. 

Davis: It is generally true that Japanese 
companies spend smaller amounts on R&D 
compared to total sales than most Weston 
companies. How much does your company 
spend? 

Me: Previously, our R&D costs were 
.idatively low. This was mainly because we 
imported technology and that expense was 
not included in our R&D cost. Since we 
- nowaredeveibpihgourowiitechiudogyand 
not importing it, our R&D outlays have 
ihoeased accordingly. 

In the fiscal year ended April 20, 1986, 
we paid out a total of nearly 118 billion 
fiom. a total sales of more than 1300 billion, 
which figures outjto about six per cent. Wc 
used to spend 3-4 per cent of total sales 
but for the past two to three years the 
figure has been around six per cent This is 


a tough percentage for management to 
accept but I believe these efforts will bear 
fruit within the next few years. 

Davis: One of your biggest sellers are 
business machines such as the U-BIX copier 
series. There is the danger that the current 
copier concept may soon be replaced by 
such machines as computer scanners and 
the like. Are you working on some future 
concept for the office copier? 

Enter The Colour Copier 

Me: We have diversified our lines 
into sensitised materials, copiers, cameras, 
audio/video tapes and others. This diversi- 
fication continues but we are unique in 
that our. company's lines include fine 
chemicals, optoelectronics and electronic 
products. This wide range gives us a greater 
flexibility to produce entirely new products. 
One promising new field for us is plastic 
lenses that we have developed from our 
own technologies. For example; we are sup- 
plying such companies as Sony and JVC 
with aspherical lenses for use in their com- 
pact disk players, and our market share is 
very large. These lenses are not only com- 
pact but light and price competitive as well 
so an entirely new market is emerging 
around them. 

Our most exciting new product is the 
colour copier, capable of producing very 
high-quality duplications. It took us one 
year of hard research to come up with this 
product, a hybrid crossover between copier 
and photographic technologies. Colour 
copiers are very handy for producing addi- 
tional copies when colour materials must 
be produced in batches. The day will come 
when one may go to a copy shop with a col- 
our print and ask for 100 copies within one 
hour. In February of this year wc unveiled 


our new' colour video printer at the Las 
Afegas PMA (Photo Marketing Association) 
Show.' This unit may soon become a stan- 
dard part of colour TVs which would allow 
viewers to make hard colour copies of the 
screen at any time. 

jDavis; Your company is also quite ad- 
vanced in medical technology. Can you give 
a few examples and explain how active you 
are in this field, overseas? 

Ide: We unveiled our Konica New Hi- 
ortho Film Type MG -MGH tine of advanced 
X-ray films at the Radiological Society of 
North America meeting in November 1984. 
The exports there were surprised at the 
clarity of the films we provided. We are 
now working on developing an image pro- 
cessing system for medical use which em- 
ploys high-level electronics technology. 
Some of the advantages of this new system 
are that a great amount of data can be in- 
put and that images can be sent over com- 
munication lines, allowing medical experts a 
networking capability. It should be ready 
for marketing by the end of this year or the 
beginning of the next. 

Another exciting product is our auto- 
matic blood analysis system which requires 
only a small drop of blood to make multi- 
ple diagnoses in a very short time. This unit 
is very small, inexpensive and compact so 
is very useful for small dinics that cannot 
spare extra room for such large machinery 
as is normally required. 

Konica In Europe 

Davis: Konishiroku has several phmis 
operating in Europe: Could you touch on 
the extent of your European network? 

Ide We are carrying out joint colour 
photographic paper production at the 
Oba Geigy Plant in Switzerland. Our 


KONISHIRDKU PHOTO IND. CO, LTD. 


HEAD OFFICE 

No. 26*2, Nishishinjuku 1-choms, 
Shinjuku-ku, Tokyo 163, Japan 
Tel: (03) 349-5251 


U-Bix (U.K.) LTD. 

6, Miles Gray Road, Basildon, 
Essex SS14 BAR, England 
Tel: 0268-27872 


KONICA U.K. LTD. 

150 Hampton Road V\fe st, 
Feftham Middlesex, 

TW13 6BH, England 
Tel: 01-751-6121 


previous tactic of exporting such colour 
paper from Japan was found to be imprac- 
tical because of the long distance involved. 
A more effective approach' is to manufac- 
ture near our user markets. Trade friction 
occurs in various market segments but it is 
largely unrelated to the larger problem of 
setting up factories closer to users in order 
to provide better services. 

Davis: I know that your company 
sponsors various events that feature Japa- 
nese culture and sports events throughout 
the world. Is this one of your corporate 
strategies? 

■ Ide: Our overseas PR events are han- 
dled by our subsidiaries in those countries. 
One example will be the two-week Kabuki 
tour to Paris in June. Tokyo and Paris are 
'sister cities and it is Tbkytfs turn tor an an- 
nual event so we win send a Kabuki group 
of 60 persons to Paris called “Kabuki in 
Paris by Konica!* 

In California, we will sponsor the San. 
Jose Classic golf tournament for ladies. 
Other events include gymnastics in Spain 
and soccer in Italy. We think that Konica 
has an appeal to the younger generations 
(as well as the older) in that we sponsor 
various sporting events around the world. 

Davis: Please give us your own ideas 
on effective management philosophies. 

Ide: We must make the transition from 
a company that simply provides products to 
one that offers technology and services. 
Producing systems with our own know- 
how, this company must develop unique 
systems that can stand alone and thereby 
create entirely new markets. Wc must con- 
tinue to protect our four main pHIanc 
photosensitive mate ri als, office equipment/ 
copy machines, cameras and ma gnat e 
products. Cameras are not expected to 
show dramatic future growth but they are 
an integral part of our business expansion. 

We cannot afford the luxury of a 
me-too approach to the development of- 
technology. Entire new avenues must be 
investigated to produce leading technology 
which in turn produces new hybrid prod- 
ucts. This is a risky road to take but we 

must brave these dangers in order to provide 

the keys to our own future. 
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BY FttYMOTOtfUGHES, LAW COURTS CORRESPONDENT 


Sy Mani Deb 


Scania have never been tempted to compete on 

cost alone. 

irying to equal some of today's truck prices would 
mean sacrificing loo many of our principles and 
too much of your cost-efficiency. 
Instead of investing over 7% of sales turnover in 
research and development, we might have to cut 
a few corners. Which could mean risking our 
hard-won reputation for absolute reliability and for 

fuel economy. 

Instead of manufacturing our own engines, 
gearboxes, axles and cabs, we might have to 
make do with bolting together bits and pieces 
made by someone less dedicated to precision. 


And instead ot maintaining 24-hour international 
Lifeline cover, we'd be forced to trim our support 
services to more ordinary levels. 

True, we'd be able to offer you a cheaper truck. But 
it would probably cost you more to run. It certainly 
wouldn't last as long. And when the time comes to 
sell, the return on your initial investment wouldn't 
be so healthy. 

Scania promise you years of low-cost operation. 
And that more than equals a short-term saving in 
the bargain basement. 


Scania (Great Britain) Limited. To 
Milton Keynes MK158HB, Buck* 
Tel: 0908 614040. Telex: 825376. 





Scania. Building trucks, building reputations. 
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PRISON officers expressed doubts 
yesterday about accepting a peace 
formula offered by the Home Office 
to settle the dispute over changes in 
manning levels. 

The delegates at the annual con- 
ference of the Prison Officers’ Asso- 
ciation (POA) heard that the picture 
was still confused over the right to 
“negotiate'' any changes in work 
practices. 

A letter from Sir Brian Cubbon, 
Home Office Permanent Underse- 
cretary , on May 13 had set oat a dis- 
putes procedure which the POA ex- 
ecutive regarded as a major conces- 
sion. However, Mr Gordon Lakes, 
deputy director general of the Pris- 
on Department sent a telex to the 
prison governors the same day say- 
ing that “no concessions'' had been 
made to the union on this issue. 

Delegates questioned whether 
there was a basis for settlement in 
view of this contradiction. 

"Who was telling the truth - Gib- 
bon, the national executive, or the 
Prison Department?” asked one del- 
egate. 

This theme was repeated by a 
majority of the 28 speakers who 
took part in an emergency debate 
on the prison dispute which in April 
erupted into violence and vandal- 
ism by prisoners, soon afta- the 
POA imposed an overtime ban. 

The conference was told by Mr 
Alan Taylor, idee chairman of the 
union, that the Cubbon letter of- 
fered the best form of words for a 
procedure to settle the dispute. He 
dismissed the Lakes telex to the 
governors as "a public poszuring” of 
a management that had been de- 
feated. 

The delegates were asked tn con- 
sider a form of ballot agreed by the 
POA and the Prison Department 
that would decide the end of fee ac- 
tion. 

It said that, "pending the possible 
introduction of a national disputes 
procedure, when governors and lo- 
cal branches seek to alter existing 
agreements, they should first give 
14 days' notice of their intention to 
allow for discussions of the pro- 
posed changes. 

"If there is no agreement, either 
side could seek the introduction of a , 
higher level (regional or national 
executive member). The aim of both 
sides is to see local disputes settled 
at local level." 


THE NATIONAL Union of Mine- 
workers (NBM) . has once again 
i failed to rid itself, of the receiver- 
{ ship that has deprived it of control 

I of its ftmris for nearly 18 

A High Crafft judge yesterday ad- 
j jo timed until next mmitt the 
I union’s application to end the ate-' 
| wardship of the recover, Mr M i- 
I chad Arnold; of City chartered ac- 
countants Arthur Young.' 

Mr Justice Mervyn. Davies said 7 
that he was satisfied that the 
HUM'S property would be- in safe 
and capable hands if put under the 
control of thermion's new truste es — 
two Labour MPs, Mr Akac Sadie 
and Mr Mick Welsh,' and Mr John 
Cummings, leader of titeK&smgton 

(fl raiwty T Vir-bnm) • • 

The judge said, however; that an 
obstacle to the ending of the recent 


ershipwas a breach of trust acbon 
brought by Mr Arnold against a 
number of banks and NUM offi- 
cials The action concerns the tfans- 
fer abroad of NUM funds shortly 
before the pit strike began in 
Man* 1984. • , m 


It was plainly desirable that feat 
action - which this week ban 


yielded £800,000 through a settle; 
ment with one of the banks - 
should be continued. A lth oug h the 
new trustees were willing to take 
over the action, the judge thought 
the prospects a£ .success would be 
better if Mr Arnold continued the 
titig p fi on 

: The judge adjoorned the hearing 
■for m nniaal fo see if it was t ech n ic al- 
ly possible to split the receivership 
- leaving Mr Arnold in charge of 
the breach of trust action and cer- 


ICI makes production 


... • - - i. . 

His decision 

ceiversbip wifl ' 

at least eariy itfAgm 
the High Court 
the end 

present controls y 

HUM’S funds. j -j V _ 

The judge had been 
Gavin Lighfipan, 

that it baa given an nnqBafiWrrifc ... ■ v._ 
surance that it woa ki oft p tefag-v. v * 
with the trustees’ ««a*sct y - 

breach of trust actin g, 
handed over to them. Tnff row**." 
ship had fulfilled its purpose 
would be oppressive to profe QEafc-v. . 
he said. y ; - .; ' • 

n snritc&ltlf 0 ; 




BY TONY JACKSON 


ICI is to withdraw from bulk pro- 
duction of polyester fibres with the 
loss of 300 jobs at Wfitdh m Tees- 
side, north-east En gland. Thegronp 
is to switch its capacity to produc- 
tion^ polyethylene terepbtfaaiate 
(PEI), the fast^rowmg packaging, 
plastic in winch ICI is Emopean 
market leader. 

The company said it had been los- 
ing money for years in polyester, 
staple fibres, used lor polyester cot- 
ton dnthing and -filling s for duvets 

and pillows. The group was one of 
14 producers in Europe, with only a 
6 per cent share. It said that Euro- 
pean industry capacity was 440,000 


tonnes per year, but around 100,000 
tonnes were surplus to d em a n d. 

European market leaders are Ho- 
echstof West Germany, Du Pont of 
the US and Rh&ne Poulenc of 
France, , V .. 

ICTs share of tbe~£uropean PET 
market te over 50 per cent, with ca- 
pacity of 55,000 taonesa year out of 
a European totaf of some 100,000 
tonnes. PET has grown rapidly 

sin ftp h5 AnrwTBPrpial M nuju gfon in - 

the early 1980s, being widely used 
as a substitute for glass fn dear 
plastic bottles and making’ inroads 
into food packaging. 

The PET capacay- at TCI Is to in- 


crease by 10,060 tonnes ip 
ins teTiM*. The group said Hxst&pEnt ; rj 
polyester had been whotiy phased " 
out over the next two to three Spas> 
there would be scope lor n further;- j- 
increaseof ZOjQOO tonnes, bofrlb*S : T -i" 
had not yet been deared by.we. 
board. ... , j. 

ICI said it hoped to arcoia .ea-‘ : 
feared redundancies as a. re«tftpf ! ; V] 
the latest move. Redeployment cp- - 
portunities would be soxtght’gfee* 
where in the group and outside, t- c - 

Employment in ICTs fforesdna- ~y 
sion in the UK has halved since 
1979, from just under 10.000 th just - 
over 5,000. . 


Work starts on docklands airport 


BY LYNTON MCLAIN 


WORK STARTED on an airport in 
London's dianwad d ocklands yester- 
day when Mr Michael Spicer, Par- 
liamentary Undersecretary for 
Transport, made the first excava- 
tion. 

The £18m London City airport is 
being bnfit by John Mowiem six 
miles from the Rwnfc of En gland 
The project can hardly fail to suc- 
ceed,” Mr Spicer said. 

The c ompaqy has taken a, 125- 
year Sense cm aWacre ate around 


the Royal Albert and King George 
V docks, owned -by the Part of Lon- 
don Authority.: John Mowfem will 
operate the mrpart when it comes 
into use in the third quarternext 
year. ' : : ' v 

Three UK airfines have appfieii ta 
the Civil Aviation Aizihcrify (GAA} 
to start short-range sendees foam 
file docklands airport."" Rrymon, 
Brifish Air Paries and British Mjd-. 
loud -Airways- ape afi bifotested in ■ 
stertii^ services, hul?aH*e w a it iiig 


for the GAA to ftnnminw; the dates 
of bearings into their route licence 
applications. 

The services proposed include 
flights from docklands to Paris, 
^Amsterdam and regional airports in 
the UK. ' 

.Brymon was the original support- 
er of the concept of an airport on 
:'fhe disaised vrtiarves. Forty per cent 
ydf the airline is awruad by the state- 
6wned'3ritish Airways ,, t- 
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TO IMPROVE VOUR BUSINESS? 


.A, 


Using gas as a fuel can actually sharpen your competitive edge. 

Because clean, efficient gas is the high quality fuel, which gives 
you a more reliable production process. Often a better end product 
altogether. It's also economical to use, producing significant savings in 
manufacturing costs. 

All this will help you increase productivity, lower your unit cost 
and therefore make you r business more profi table. 
n-q-A- n But that's not the end of the story. With the 

uaS advances made by modem technology in the past 


few years gas is more versatile and efficient than ever. And there are 

plentiful supplies available. 

Investment in new gas equipment can pay for itself ? 
m no time at all. v : BBJ-" 

To find out how gas can work for your business, fill j 
in the coupon and post it today, or telephone PeterCleall, y 
on 01-242 0789. ; r. 

It’s not much effort, and it could give you the energy ^ : 
you’re looking for. • 
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BR’s workshops to lose 
up to 5,000 more jobs 

- . 

after British Rail *^ ack day *w our railway work- 

to 5,000 more jobs W miMK a t uSi Up s ? ops ’" Mr Kna PP commented on 
*^E5lEE2& la *P ^ i° b iosses/He claimed BR was 
Over the next three vpar^T^ works “ucemed less with efficiency gains 
_ Together with jobT^L S'?’?* 11 the pmatiiatioii 


Together ufioT i: i than wil 

noeSto ] ° S ^ S of BreL 

BR redundancies in ° f * " What we>ve seen e m erge today is 

and at its Hunntr divisions tor us a horrendous and horrific pic- 
8.000 people? 6 ' 0 * 8 a *» n « h presents. bleek^S 

BR said its redn«>H for ^ fnture for thousands of our 

*_ i"™"® 8 ? maintenance people," Mr Knapp added. 

meat ’was mtnjduc^^^Tnt^K 1 ^ Jolu3 Palette. BR’s personnel 
between 4 TfwiTrj fbat di rec tor, said the job cuts were not 

would have to go at British ST- S*? 1 * 3 ? ^ the aim of privatising 
gineerine which now employs just under 

1989. 8 (Brel) works up to 23,000 people compared with 35,000 

pll^H i ^ dy . l ° M ot “S.'S sea. had been taU 
intends to T* lt ^ 5 at BR "■* “““dering the future 

regional tol0e ¥ lts of Brel, including possible privatisa- 

,®P® °Y er *!*«* tion. No decision had been taken 

deSs “finance and the Government would be told 

TKSilf £ 100 -, of BR’s views on the various qp- 

tarvofS^M 1 ? 1 app ’ general secre- tions. He said the latest job cute 
0 ' “*■ "ere abned at sevieg BR « teS 
SKS ^ would rec- E30m a year on ite maintenance 
2™* ^executive committee bill, now over £300m. 

S^£ ! ^^? a) “ illdus ' The main impact wiU fall on the 
a* 0 * including possible maintenance workshops at Doncas- 

l ** “ Yorkshire, Wolverton in 

\ however - guards Buckinghamshire. Eastleigh in 

Y^ujWnmrtmdustnal action over Hampshire and Springburn in Glas- 

urtverKmljr trains. gow 


Jobs in the manufacturing work- 
shops, where Brel competes in the 
home and foreign markets, will be 
reduced by about 1,300 to 12.200 
mainly affecting Crewe, Derby and 
York. The cuts, not including bead- 
quarters staff reductions, will be af- 
ter the Brel workforce comes down 
to 21,000 by next year. 

Mr Alex Perry, general secretary 
of the Confederation of Shipbuild- 
ing^ and Engineering Unions 
(CSEU), said its railways subcom- 
mittee would decide today whether 
to ballot members of the seven 
unions involved. He Mid the job 
cuts would strongly undermine the 
UK’s specialist ability in manufac- 


turing locomotives and coaches. 

“Last week, it was shipbuilding, 
this week it's raUways," he said in a 
reference to the 3,500 redundancies 
announced by British Shipbuilders 
• Mr Nicholas Ridley, the Trans- 
port Secretary, faced bitter person- 
al criticism from Labour MPs in the 
House of Commons yesterday as he 
announced details of the Brel re- 
dundancies, Kevin Brown writes. 

There were also repeated claims 
from opposition MPs that the re- 
dundancy package was part of a 
plan to prepare Brel for privatise 
tion. 


Peace talks begin 
in power dispute 

BY PHILIP BASSETT, LABOUR EDITOR 


POWER ENGINEERS are con- 
vinced that there is little support 
among manual workers in the elec- 
tricity supply industry tor the over- 
time ban proposed by their unions 
to come into effect this weekend 
over pay and grading. 

Talks on the dispute betwe e n 
leaders of the four mnmml unions 
and the Electricity Goonril, repre- 
senting aD 12 area electricity 
boards, were still in progress late 
t last night • 

Those involved in the talks were 
convinced that nniess they went 
very badly wrong, a settlement to 
the dispute was likely before the 
manual workers’ overtime ban 
starts at midnight on Sunday. 

A farther Indication of the likeii- 
hood of a settlement emerged yes- 
terday when it became clear. that 
the employes had a privatejne- 
meeting on Monday with officials of 
Acas, the' conciliation service. The 
unions had a similar meeting ye^ 
terday. thus dearipgfte ground-far 
full-scale -oonraBation -when the 
taBcsgot property under way. 

The executive council of the Am- 
algamated Engineering Union yes- 
terday approved the union's stance 
in the dispute, but said it hoped that 
i the talks woukf lead to a settlement 
Port of the reasons b ehind the 
thtwiring that a settlement is Kkeiy 
may well be the unofficial sound- 
ings taken among engineers in the 
power stations that there is tittle 
support for an overtime ban. * 
Overtime earnings for manual 


workers in the industry are quite 
high According to government fig- 
ures in the latest New Earnings 
Survey, overtime accounts for 11.5 
per cen, or £21.60, of the £187.60 av- 
erage earnings of manual employ- 
ees. 

Power engineers are convinced 
that the prospect of the loss of these 
and higher earnings is undermin- 
ing what support there is for an 
overtime ban, although they believe 
that among the largely semi-skilled 
or nnsiriiinrf workforce, there is in 
p articular little backing for the 
mannal muons * Haim for a new, 
bridging grade which would b e nefit 
only a number of top-skilled 
workers. 

The Electrical Power Engineers’ 
Association (EPEA), the engineers* 

Uftipn , h a s told the T"”* 111 ”! nniona 
thatinthe event of industrial action 
taking place, its members mO do 
their own work only on the condi- 
tion that no major damage is 
threatened - to the nationa l - grid 
(power distribution system). - • 

Tin s is a normal rider from the 
EPEA, but the engineers feel that 
tiie strategy of cumulative action 
from the manual workers, especial- 
ly if it strayed from the control of 
union leaders, raises the possibility 
of su ch damage - at which point 
EPEA members would be likely to 
step in and t ake over fully. 

The EPEA has written to the 
manual unions asking for then 1 co- 
operation in M«nring that such an 
emergency does not arise. 


Rival bids for Berisford 
referred to commission 


BY ANDREW GOWERS 

THE TWO rival bids for S. '& W. 
Berisford, the commodity t rading 
and processing group, were put mto 
cold storage yesterday when Mr 
Paul Chaimon, the Trade and In- 
dustry Secretary, ruled that they 
should both be referred to the Mon- 
opolies and Mergers Commission. - 

He commission, following a rec- 
ommendation from Sir Gordon Bor- 
ne, the Director General of Fair 
Trading, has been asked to repor t 
within six months on the proposed 
acquisi tion of Berisford by either 
Tate & Lyle, the cane sugar refin- 
ing group, or by Hillsdown Hold- 
ings, the UK food and furniture 

group. . 

Both bids have aroused con- 
troversy because they involve Brit- 
fehSugar (BSC), the UK beet-pro- 
c p^ing monopoly owned byBens- 

tos bee ? “*■ 

fering tan a bitter price war in toe 
UK market, is keen to acquire BSC 
ai*H sell Berisford* s core comaodny 


trading . businesses back to its se- 
nior management But acquisition 
of British Sugar would give Tate 
control of about 34 per cent of the 
UK sugar market 
Although Hillsdown has no sugar 
interests at present, Mr Qumnon 
-has evidently decided (hat any 
change of ownership of BSC war- 
rants consideration by the Monopo- 
fiesCcrannission ' 

“The Secretary of State consid- 
ered that the proposed acquisition 
by Tate. & Lyte raised issues of 
competition in the sugar market 
atiri that both proposed acquisitions 
raised wider issues of public inter- 
est arising from a change of owner- 
ship of British Sugar, given the spe- 
Hnl nature of the sugar, market and 
British Sugar's place in It," said the 
Department of Trade and Industry. 

These considerations include 
Britain’s place in the EEC sugar re- 
gime. 

- Lex, Page 20 - 


United may move titles 
from Fleet Street base 


iOND 9NODDY 

WSPAPERS is consid - 
7 its national newspa- 
Fleet Sheet in central 

company) which pub- 
lily Express, and Sun- 
and The Star, a popn- 
7 p?ng to review aU op~ 
tag. .the poesiWKty of 
otracfc printing. 


U c w * 

ictsion has y®* h® 6 * 1 

a is to - decide this 
r not to stay in Fleet 

a were to de cide to 

jer national nenspar 
_ *— TiIflTif in 
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move within two 


be review emerged 

anual meeting Y^»*- 


tetday at winch Mr David Stevens, 
/■haiininn, told shareholders that 
Express Newspapers - bought as 
• part of the purchase of Fleet Hold- 
ings for f317m last October - were 
now trading at a profit The nation- 
al titles; had moved into loss last 
June as circulations slipped. 

"A further substantial improve- 
ment in p rofit should be attainable 
subject to competitive conditions," 
Mr StevKsspxraused. 

He declined to give further de- 
tails of the present level of profit 
But it is believed that profits of 
more than £30m are tibely omit 
year, a figure which could increase 
further when plans to move to 
^ngte-keying (journalists typing ar- 
ticles directly .into electronic sys- 
tems) are implemented. 


Thatcher 
will name 
successor 
to Joseph 

THE LONG-AWAITED Govern- 
ment reshuffle to replace Sir Keith 
Joseph as Education Secretary will 
almost certainly take place later to- 
day, Peter Riddell writes. 

There was considerable specula- 
tion among ministers and Tory 
MBs last night about the identity of 
the new Education Secretary, but 
there were no firm indications amid 
the conflicting gossip and rumours. 

The timing is apparently because 
Sir Keith is going to the US on 
Thursday and wants to hove his 
successor named by then. He will 
probably remain within the Cabi- 
net, however. Indications are still 
that the reshuffle will be relatively 
Jihuted, involving a new Education 
Secretary and a few consequent 
changes. 

□ AMERADA HESS, US oil compa- 
ny, has asked the Department of 
Energy, for permission to postpone 
for one year a $40 0m North Sea de- 
velopment project because of the 
fall in the oil price. 

This would be the first time 
that a North Sea operator has 
backed off from a major project af- 
ter receiving official approval under 
the “Annex B" procedures. The pro- 
ject is in the hranhoe/Rob Roy field 
about 00 miles north east of Peter- 
head. The first oil had been due to 
start flowing in 1988. The field was 
expected to produce 50,000 barrels 
per day from its 80m barrels of re- 
serves. 

Postponement would be seen as 
an awkward precedent by ministers 
who are anxious to keep up the mo- 
mentum of exploration and develop- 
ment in preparation for the tenth li- 
cencing round expected to get un- 
der way this summer. 

□ TOURISTS visiting Britain this 
year wfil reach record numbers in 
spite of fears over possible terrorist 
actions, Mr David Trippier, Employ- 
ment Under-secretary, told the 
House of Co mmo p s - 

He said that the British Tourist 
Authority had forecast that 15.1m 
overseas visits would be made this 
year, an increase of 4 per cent on 
last years' record 14Jjm. The num- 
ber of American tourists was likely 
to fall by 15 per cent, implying a 3 
per cent cut in total tourist spend- 
ing. 

□ PROPOSALS of the Top Salaries 
Review Board, which settles the 
salaries of senior civil servants, 
iudges and some others, should be 
mplemented in a way that would 
'give a lead to the country. 1 ' a Tory 
MP told Mrs Margaret Thatcher, 
Prime Minister, in the House of 

p pmmnns. 

Mr Andrew McNair- Wilson said 
this would accord with ministerial 
insistence on the continued import- 
ance of pay restraint Mrs Thatcher 
said an early statement would be 
made. 

□ PILKINGTON, the glass group, 
is to dose its rock wool insulation 
factory at Stirling in Scotland with 
(he loss of 257 jobs. The group 
blamed declining demand and the 
plants “wholly disadvantageous" lo- 


POkmgton bought the Stirling 
plant and another at Queensferry, 
North Wales for £8m from Cape In- 
dustries Iwt than 18 months ago. 
The Queensferry plant is to be ex- 
panded to create 80 jobs. 

Q CHELSEA and Fulham football 
Hnhc could eventually share a pur- 
pose-built stadium in West London 
as toe result of a £9m takeover 
deal 

Marier Estates, the property com- 

iny winch already owns Chelsea's 
Stamford Bridge football ground, 
said yesterday that it had agreed to 
acquire Fulham Football Club 
its Graven Cottage ground for 
£5fim in cash and the repayment of 
loans and creditors totalling some 
£&5m. 



SIEMENS 


Information for Siemens shareholders 

9,000 additional 
employees 

Strong rise in capital investment - 
continuing growth in German domestic business 


The cyclical nature of the power plant busi- 
ness and above all the increased strength of 
the German mark against the dollar had an 
adverse effect on the percentage changes 
during the first six months of the current 
financial year, the period from 1 October 
1985 to 31 March 1986. If the power plant 


business is excluded, German domestic 
sales rose by 10% and domestic new orders 
by 7%. Siemens anticipates continuing 
growth in domestic and international busi- 
ness and as a result has recruited 9,000 
additional employees and boosted capital 
investment by 69% to £657m. 


Sales 


During the first six months of last year, 
Siemens safes grew by a significant 33%, to 
£ 7,771m owing to the billing of two nuclear 
power plant contracts (Gundremmingen C and 
Grohnde). Because no nuclear power plant 
was billed in the first half of the current finan- 
cial year, Siemens world sales have dipped 
18% to £ 6,401m. Excluding the power plant 
business, Siemens recorded a slight growth 


in total sales, including a strong 10% rise in 
domestic business. In real terms, international 
sales were also higher than last year. 


m Cm 

1/10/84 to 
31/3/E5 

1/10/85 10 
31/3/86 

Change 

Sates 

7,771 

6/101 

-18% 

Domestic business 

4.335 

3,011 

-31% 

International business 

3,436 

3.389 

- 1% 


N6W orders 7(16 * eve * of new orders reflected the absence wide will exceed £ 15,000m over the current 

of new power plant contracts in the Federal financial year. 

Republic of Germany and the effect of 
exchanae rate fluctuations on international 

business. As a result worldwide order intake, - m Cm 

1/10/84 10 : 
31/3/85 I 

1/10/B5 to | 
31/3/86 I 

Change 

at j~ t /bom, was loVo oown over tne same ftotw a«vj»rs 

8*384 

7,263 

-13% 

pcf IUU idol year. WILNUUI Kill; puwcl (JldllL Ulior ' ' ' ‘ 1 ' 

ness, domestic order bookinas rose by 7% Domestic business 

4.072 

3,310 

-19% 

Siemens anticipates that new orders world- international business 

4,292 

3,953 

- 8% 


Orders 
in hand 


Orders in hand moved up 3% to £ 16,177m 
during the first six months. Inventories were 
increased to £5, 786m (last year £ 5,159m) 
primarily in support of long-term systems 
business. 


in £m . 

30/9/85 , 

3V3/86 : 

Change 

Orders v> hand 

15*696 

16,177 

+ 3% 

Inventories 

5,159 

5>8B 

*12% 


Employees 


Following the 20,000 new jobs created last 
year, the total number of employees was again 
increased by 9,000 to 357,000 over the first 
half of the current financial year. The work- 
force was expanded by 5,000 in the Federal 
Republic of Germany and Berlin (West), and 
4,000 people were added abroad. An average 
of 352,000 employees were on Siemens’ 
payrolls during the six months under review, 
6% more than for the same period last year. 


in thousands 

30/9/85 

3T/3/66 

Change 

Employees 

348 

357 

+ 2% ; 

Domestic operations 

240 

245 

+ 2% 

International 

operations 

108 

112 

+ 3% 



1/10/84 to 
31/3/65 

1/10/85 to : 
31/3/86 i 

Change 

Average number 




of employees 

1 



in thousands 

332 

352 

4- 8% 

Employment costs 





2,742 

2302 

+ ■« { 


I’ 


i 


i 


Capital 
spending and 
net income 


Siemens increased capital expenditure and 
investment to £657m during the first six 
months, 69% above last year’s comparable 
figure. Capital spending of around £175m is 
planned for the entire financial year. 

Net income after taxes was £165m, yielding a 
net profit margin of 2.9% as against 2.8% for 
the entire 1984/85 financial year. 


in Em 

1/10/84 10 , 
31/3/85 , 

1/10/85 to 
31/3/86 

Change 

Capftai expenditure 
and investment 

389 

657 

+68% 

Net income 
after taxes 

185 

185 

0% 

in % of sales 

2.4 

2.9 



{ 


All amounts translated at Frankfurt middle rale on 31/3/1986: £1 — DM 3.443. 

Structural change calls for 
high rate of investment 

Ten years ago, electronics accounted for one third 
of the world electrical market, by 1995 its share will 
have risen to two thirds. Siemens was quick to 
respond to the transition from electromechanical 
technology to electronics and today half of its 
sales consist of electronic equipment and 
systems. This has required considerable capital 
expenditure, and wiU continue to do so. 
Consequently, during the current 1985/86 financial 
year, Siemens will once again increase R&D 
expenditure from £140m to roughly £160m and 
boost capital spending from £l20m to around 
£175m. 


Siemens AG 

In Great Britain: Siemens Ltd. 

Siemens House, Windmill Road, 

Sun bury- ooThames 
Middlesex, TW16 7HS 


Structural change 
in world electrical market 

Volume in billions of DM based on 1985 prices 

fSM Electronics 
dm3 Electrical engineering 
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POWERFUL 
INJECTIONS 
FROM £8,995. 
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FueVrj&ded ca'S &/...* i/ pane 
maker are bound to ba exceptional. 

Saab s range of 2 3. 3 and 5 doer 
models feature a h-ghy-deielopeJ 2 ■lire 
engine (115 tty. top apeeef weii over 100 mph) 
and an impressive array of standard em dsment 
including power steer rg. centra! lsck ; rg and 
disc brakes all round 

Add Seed's traditional comfort safety 
and retebilA' from just £$.995 and you've 
got a vey powerful package. 

Srrpy contact your nearest Saab Dealer 
to arrange a tact tf-ia 

SAAB IN LONDON 

BECKENHAM Brutons of Beckenham Ltd 

Tei:(01) 65G33S3 

CHtGWELL North City. Autos Ltd 

Tel: (07) 500 3i3if 

EALING Swedish Car Centre 

Tel: (01)567 70-35 

ELTHAM Becketts cfEttan 

Tel: (01) 650 2009 

FINCHLEY Ba'arJs Garage 

Tel: (OD 3366695 

KENSINGTON Ace Kensington 

Tel: (01) 937 5691 

KtNGSTON-UPQN-THAMES 

Home Park Garage Ltd 
Tel: (01) 536 9516 
PICCADILLY Saab Piccad"'yLtcf 
Tel: (01) 303 0990 
SLOUGH Saab h'aym Ltd 
Tel: (02313) 5tii 
STAINES Jefferson Cam Car. be 
Tel: (0783) 63233 
WATFORD Vkrffl Aides Ltd 
Tel: (0923) 55200 
VY1MBLEDON Saab W.mbiedcn Ltd 
Tel: (07) 5333012 


US? 


H 


f jj tiwici »ox <k ,«jt in: m a> ?tl *33 SI?t2 rr fsl: Hi22 : w 


;,..yjR.inguslor-. - ' 
Sing best corn pa n v 
s-earcleaK o. - 


It's not hard to dad the best 
leasing and contract hire deals — 
just ulk to Dovercourt Ptaistnw 
on 01-534 7661. 



Plain ow: 2??Pbistow Rd-,EI5. 


THE FMANCUL TIMES 
Is proposfag tat pvMtsb a. 

Saw«vl).> • 


on Wednesday *d» \2& £9K 
For farther .information : 
please contact J- . 

Brian Heron - 
oa 061-834 9381 
or write tahawah 
Queen’s House, Qwest Sfirev t. 
Manchester H25HT ' 
FINANCIAL CTDBB -C' 

Europe’s Business Newspaper 


Residential Property 


Rentals 


NEW— near MARBLE ARCH 

FOR BUSINESSMEN 

FULLY SERVICED LUXURY FLATS 

STUDIO £150 - £300 P.W, 

1 B/R £2SQ . £3SO P.W. 

2 B/R £350 - £450 P.W. 

3 B/R £450 - £750 P.W. 

Short and long Compan y feta 

i _ DUKE LUXURY FLATS 

***%. 14 Elm Court/11 Hsurmibg Stoss* 

AAA London W1 

KF. TWaphons: 01.323 7077 

TShwj 2AW DUKEAF 


Contracts and Tenders 


ALGERIE 

REPUBL1QUE ALGERIENNE DEMOCRATIQUE 
ET POPULATE 

(Algerian Popular Democratic Republic/ 

MINETERE DU COMMERCE ALGERIE 
ENT REPRISE NATION ALE D’APPROVISIONNEMENT EN 
PRODUITS ALIMENT AIRES 
AVIS D'APPEL D’OFFRES INTERNATIONAL 
NUMERO: 11/34 

Un Avis d' Appel 4'Offres International est lance pour la foumiture de: 

150.000 bavins vivann — 100 pour cent males destines a I'abatuge pour la boucherie. 

20.000 bavins vivants — 100 pour cent males destines a labatnge pour la boucherie. 

Les eleveurs imeresses peuvent prendre connaisance des pa run on du present avis, des 
caracteristiques techniques aupres de i'ambassade d'Algerie dans ieur pays d'origine 
le present avis s'adresse uniquemenc aux nationaux des pays suivancs: Australie, 
Nouvefle Zelande. Argentine, Uruguay, Brasil et Nicaragua. 

Les Soumissionnaires doivent adresser par telex leurs offres a Ieur ambassare a Alger, 

qui les transmettra sous plis cachete a I'enapal, 29. rue Larbi Ben m'Hidi Alger! »• 

Les plis devront etre remis sous enveloppe anonyme porta nt uniquement la mention S 
Avis d appe) doff re numero 1 1 /86." b 

La date limitc de depot des offres est fixee au 6 Juin 1986. a 




ALGERIE -jsnifjftJI 

REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET PQPULAIRE 

( Algerian Popular Democratic Republic/ 

MINISTRY FOR ENERGY & CHEMICAL & PETROCHEMICAL INDUSTRIES 
NATIONAL OIL EXPLOITATION COMPANY 
NOTICE OF INVITATION TO TENDER 
NUMBER 923LAY/KEC 

The National Oil Exploitation Company is launching a national and international 
open invitation to tender for the supply 'of: 

DIESEL MOTOR PUMPS ON SKID 

Companies interested in bidding may obtain the Specifications on oayment of 
400.00 Algerian dinars from the following address: 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
16 ROUTE DE MEFTAH, OUED SMAR 
EL HAR.RACH, ALGIERS, ALGERIA 
DIRECTION DES APPROYISICNNEMENTS 
with effeet from the date on which this notice is published. 

Offers, of which five (05) copies should be prepared, must be sent in a double-sealed 
envelope by registered mail, to the Secretariat de la Direction Approvislonnements 
at the above address. v 

The outer envelope should not bear any mark that might identify the tenderer. C 
and should read: “APPEL A LA CONCURRENCE INTERNATIONAL NUMERO B 
9230AY/MEC.” (CONFIDENTIAL — A NE PAS OUVRIR). "*j 

The final date for receipt of tenders is fixed at 45 days from the first publication K 
of this notice. gf 

Selection will be made within ISO days of the closing date of this invitation to Tender. ^ 



I Anscombe 
) & Ringland 

I RESIDENTIAL L£T TINGS 



Holidays and Travel 


DISCOUNTED FARES 


Hongkong 

Bangkok 

Singapore 

Nairobi 

i bum i Ha rare 
gckland 
Hew York 

Sydney 

Tokyo 


£250 00 £400 OO 

£195.00 £330.00 

£230.00 £425.00 

— £365.00 

£300.00 £405.00 

£420.00 £720.00 

£125.00 £235.00 

£390 00 £635.00 

£335.00 £600.00 


TO £335.00 £600. 

Alt long haul Inaulriex welcome 

ALLIED AIR TRAVEL 

29 duMhaiue Street 
London. WT 
Tel: 01-714 6050 
Tetaxi 290146 Regent C 



KENWOOD 

RENTALS 


QUALITY FURMUHED RAT* 




01-629 6604 


CONCORDE TO TEXAS 

i503i Amvesvt Ckm wank ezrg 

EXPO h WACO "tev»i4W -»BJ 
C 6 JUWB 86 >r 5 ««wino«_C« ra 

- foe* ( 1 SJI 

jQ ^pSnieBMt R * !IS1 

BKi in ac t a ro o Umn sroui 

HR * t’Ci ira 

I0LUMBUS 

WQ J CUTIM5G ARHII5 

/ U OtVOaSMlfli SQUARE, 

A IC2M4TP. 

01923-4251 


YOUR TRAVEL COSTS can be injured bv 
nyhbifl hat call now: HTT. 01 >930 


Legal Notices 


MOONLIGHT PRODUCTIONS LIMITED 

NOTICE IS HEREBY GIVEN pursuant to 
Socoon 588 ot rhn Campaniem Act 1985 
that ■ Meeting of die creditors of Moon- 
light Reproductions Li mi rad will be 
field at the offices of 

LEONARD CURTIS Bl GO- 
TO Eastbourne Terrace, 

London W2 6LF 

on Tuesday, the 3rd day ot June 1966 
et 3.00 o'clock in the afternoon, for 
the purpose* provided lor m Sections 
589 and 580. 

Oeted the 14th day of Msy 1988. 

R. J. LEVY. Director 


Art Galleries 


THACKERAY GALLERY. 14 Thackeray 
Sr.. W8. 937 SBB3. MAUN STANLEY. 
First one-maii nhitittlan. Until 6 June. 
BROWSE • DARBY. 19. Code Street, 
London. W1. NICHOLAS VOLLEY. 
Recem Paintings. 


A SUPERB CORPORATE .'AMBASSADOR- 
IAL Residential House of sutmantfu 
proportions new Marble Arch Mad 
yards from Hyoa Park to let on loon 
tec Oasis. Ideal lor entertaining and 
amenities of Westend and Mayfair. For 
details enone oi-37o 5497. 

QUALITY FURNISHED RENTALS— For a 
Quarter ot a century we have let and 
managed 1st class property. Do call us: 
Hunters 01-437 7365. 


Overseas Property 


LAKE GENEVA 

New lakeside de luxe residential villas and apartments and 
land parcels for construction, available for foreigners. 
Breathtaking views — short distance from Geneva 
For details contact: 

Box No. 97-0659 TRISERVICE S-A. 

P.O. Box CH 1219 CHATELAINE who will transmit 


SWITZERLAND 


G5TAAD Y ALLEY 

Attractive 2 to 5 room epartmema available for foreigners, in typical Swiss 
chalets. Beautiful view, quiet and centrally located. Prices from 5Fr290.000 
Favourable mortgages at 6.5 per cent interest 
Apartments also available in Montmux on Lake Geneva 
and other mountain resorts 
Contact: 

GLOBE PLAN SA. Ave Mon-Repos 24. CH-1006 Lausanne. Switzerland 
Tel: (21) 22 35 12 6 (21) 20 89 OT - Telex; 25 185 malls eti 


ITTTTTHjTrTm 


AktrbntpnMbifai 

Lake Geneva 
& Mountain resorts 

feu M #■* W AMRUES1 ar QUIET fa- H0S- 
TWHL « U B MBwaUSL fHBCT. (HUB, UI 
•U4ISOI. BUIUIM-flDL BUMS MH JOB*. 
imUMnloBi Uto Srius ME- (ram 
SR. mm- UHtsoei an a an mot 

REVAC SA. 

5Z ne de Ifnstlifflaat - CH-UQ2 BBEWl 
TaL « 22/34 15 40 -Hex 2203D 
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snide variety of job opportunities in 
jfr pfiTpicnr Ai* Mr John Esst, 
ddel execofive of the board, said 
yesterday. •- • • 

. - *Us conidnsions should go a long 
way ho ^ir rr m ntmg a more positive 
tt> employment in the ex- 

pajmtiVig - ^j mfj ern gyiri WafTB indUS - 

,- tTTFK - too often dismissed in the 
post as ‘candy^oss* jobs in a 'light- 

W fiig hY inrinutay.^ 

-The report -shows that seasonal 
fimptoyment is now. a relatively ml- 
nnr fawtimi nf tnprism and leisure 
occupations. Some taro thirds of 
mai working in tourism and leisure 
are employed full-time, with a third 
olw omeu wo rker s in full-time jobs. 

In additktOj the repnrt shows that 
fconrisni tod maore is one of the 
few sedans in the -economy in 
wbicb demand for manual workers 
has been, rising. ■ ■ . : . -i ■ . 

The hotel .. and catering trades 
have experienced the most growth 
over the past decade, the report 
says. Employment' rose ^ by 270,000 
between 1975 \ and 1085, repre- 
senting a growth rate of 41 per cent 
over the period. . 

More than BOO.OOO people in total 


Moreover, in spfte 

automation in die .Ml 
nortornties for .coofo^RS 
have continued -ttf expoad 

The report also shows.Wt,' 
nitres for ther 
sive inhotels 
other sectors. 

Employment in 
lasore.^nd.' related . s . . 
grown significantly maS^ 

1870s, the report shows- .IfetelSiBe 
500,000 people are woriring m^wte- 
sectors, a quarter of 
by local authorities 
porting tourism and l eis u re , 
ciafly sports facilities: :.-j_ 

The "»mbe r of sports and leisure 
centres in the UK has risen sharj^y 
. ance the iSffls or 

one ^orts. centre in Britts^, WoWr . 
the report shows, there are, afibsoasT 
than 1,000 sports 
run by local aodwritie& ’’ ^ 

Graduate recruitment is tOttrcRtt'. 
»Tiri leisure has been inareBetpg ; 
sharply the early l^®s, parti-. , 
calarly in travel and tran^p«t. 7J " ■: 

Jobs in tourism and leisure ;AR - 
occupational recieuK puhiisfted-hy. 
the KFB, 4 Bromells Road, London 
SW4; price £5. 


HENRY & JAMES 

CONTACT US NOW ON 

01-335 8841 

For tin bast selection of Pumitbad 
Fiats and Houma to Rant In 
XafclKjbrMtgt, Btbnvb 
and Ch«is«a 


TINT FURNISHED FLAT, bl udWlw 
Kensington Village. archJttcc denonu d. 
2 mins imOrgnund. Am, etc. Cam- 
panv ice £1.000 pern. Jeanne Sonuasr 
<049-502 24641. 


Mersey Docks makes 
£3.2m trading profit 

BY lAN^ HAJ^TONFA^.NOnTHERN CORRESPONDENT 

THE MERSEY Pocks fmd garboar ■ quarter of this yev and numbers of 
Company yesterday^ reported? “a -^uploads had risen to eight at 
trading profit of .63 An «rlG8S^-<9 

per cent increase on the previous -$umhers of containers hwdled 
year's figure ofdjm. Turwver jp- last. year rose 13 per cent to £9.000. 
creased by £Sm to £53m. - • The main customer, the Cujxard 
Afi^-taxation ttw prefit W described Inpr 

c(»npaz^vrithajQ9$!dfE334Mih pool s witreil, 

1984t, The prifilswere made c wtthl04fiJpuis.'at berui'-as wefas- 

tbe port of. Liverpool befoftrover- -testin Edzope, '• • "• 
manned by more ibwM 0 dbtea, Gram cargoes rose 15 cer ceat to 
sriiase wages added £l3m by costs. ■ 1 -47m tonnes while timber , was UP 6 
Mr James FHzpattfck,.tb>e chair- per cent at nearly 180,000 tpnnes. 
man, said yefitmday fimt fee port General cargo was down 3 per cent 
had held or increased its share of nt 450,000 tonnes because of a 
trade and some groups of workers switch to containerisation by some 
had already agreed n two-year pay South American traffic. 


deal at 4 per cent each year. Nego- 
tiations were under way . with the 


Mr Fitzpatrick said; “The burden 
of surplus labour, the most signifi- 


dockers for another two-year agree- cant problem the company has to .£. 


men! 

He was. confident about 1986, es 


face, continues to confront the port 
with major difficulties for the fa- 


pedaRy about the Liverpool free- ture." 

port, winch he claimed as the UK’s Liverpool has 1^32 registered' ' 
most successful. The freeport han' dock workers at present and, under - 
died £24m at goods in 1985 and at- the national dock labour scheme, 
tracted three fufl phgiioads. Both only voluntary severance is posa^ - j 
figures were passed m the first ble. ~ -- - . 


Research opportunity 
widening, says report 

BY DAVID FISHtOCK, SCIENCE EDITOR 


ALGERIE 

REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTRY FOR ENERGY & CHEMICAL & PETROCHEMICAL INDUSTRIES 
NATIONAL OIL EXPLOITATION COMPANY 
NOTICE OF INVITATION TO TENDER 
NUMBER 118S/6J/MEC 

The National OH Exploitation Company is launching a national and International 
open invitation to tender for the supply of the following equipment 

SPARE PARTS FOR GBH 280 TRUCK 

Companies Interested in bidding may obtain the Specifications on payment of 
400.00 Algerian dinars from the following address: 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
IS ROUTE DE MEFTAH, OUED SMAR 
EL HARRACH. ALGIERS. ALGERIA 
DIRECTION APPROVISIONNEMENTS 

with effect from the date on which this notice is published. 

Offers, of which five (OS) copies should be prepared, must be sent In a 'double-sealed 
envelope by registered mail, to the Secretariat de la Direction Approririomiemen!* 
at the above address. 

The outer envelope should not bear any mirk that might Identify the tenderer. 


LA CONCURRENCE NATIONAL 

NUMBER II85/6J/MEC." (CONFIDENTIAL — A NE PAS OUVRIR). 

The final dace for receipt of tenders is fixed at 45 days from tbe fine publication 
of this notice. 

Selection will be made within 180 days of the doting date of tfili Invitation to Tender. 
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SIR KEITH JOSEPH, Secretary for 
Education and Science, turn been 
told by Prof Sir David Phillips, his 
chief scientific adviser, that there is 
much scope tor the private sector to 
help to fund joint research with uni- 
verities and research councils. 

This is the main conclusion of a 
working party of the Advisory 
Board for the Research Councils, 
headed by Sir David, which advises 
Sir Keith Joseph on the science 
budget 

Sir David also gives a warning' of 
the “considerable ignorance -and 
m isu nde rst and i ng " between aca- 
demic scientists and industry about 
the intrinsic value of stiesre. 

The working party, under Prof 
Peter Mathias, Chichele professor 
of economic history at Oxford Uni- 
versity, was asked to investigate 
ways of attracting more private-sec- 
tor cash to augment a science bud- 
get pegged by government curbs on 
spending. Prof Mathius said yester- 
day that it had uncovered “an ex- 
traordinary torment of activity" in 

British universities. 

One consequence of the 1981 cuts 
in university funding had been to 
“sharpen minds throughout uni- 
versities at all levels" to the poten- 
tial of private funding. 

Prof Mathius said his working 
party had concluded that it was pos- 
sible to Use public-sector fluids de- 


liberately to attract more . money ' ' 
from the private sector, both in vxsk : - 
versifies and polytechnics and with- ' 
m the research councils. m . -••• 

The study is in favour of British " 
companies being required. to', pub- 
fish details of their research invest- ■: 
ment in their, annual' reports ~ a- 
proposal the Government hasprevir '• 
ously resisted, although ilia a statu- 
tory requirement in the US. 

Prof Mathius said there was gen- 
eral agreement in the grotrifr tbat '• 
the Alvey programme q£ jomt Gbv- 

e ram ent-industTy funding for a prfrr - 
competitive research programme 
w *f bo* a success and wW-he • 
wiled a- pathfinder, tor the kind of- 
joint research effort it had mmfck . / 

Sir David Phillips said the report . 

J™?"**! ^ the pi^teSSas - 

not simply a matter of the efficient 
21 w hich ideas were^behig- : ~ 

ranrferred from aeademia in- . 
oustry. It waa the effidehcy 'of 7 ,: 1 
foaasfer m all directions, including ■- 

aarssaaB^;--- 

eSpot lSH D X s P° tc ^ Centre. Bon-- 


Vivisection low in force 

BY TONY JACKSON V - VV 


CHE FIBST government legislation count of tho 

arrrmsl oynprimonls f *■* IDS 




years became law yesterday. The 
Animals (Scieptifie Procedures) Act 
1988 replaces the pioneering Cruel- 
ty to Animals Act of 1876. 

The chief provisions of the act are 
to make Individual' research pm, 

.a- m.11 ..’mnh'U. • . 


retary is to become directly respon- 
sible to parliament tor the work he 
autboriKS. Re will have to take ac- 


wvr 

®en, which win reporttohio 
allowed ucriertS 
“"“would be banned. 
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Robin Reeves looks at Wintech’s role as technology broker for small and medium-sized Welsh enterprises 

Cooking up combinations of good ideas and practical products 


HUGHES, director 
retail J^^ rce ' a London -based 
Unis * t rv,c ? a company, was fit- 

when the idea came to 

a55*'S £ ^ sl,£ 

uunrove communication 
*ween chef and waSr 

turSed the t« pa T St ’ had 

S35-*\firv5 sas 

Products. Mr Hughes wJTKS 
£2Sj so “gain when it was sug- 
Bested he also try the Welsh 

aS* 1 £K t i Ajse ^S to “« ,f 

Pfrfacuia 1, product could 
oe designed and manufactured 
m his native Wales. 
h . Mr Hughes quickly found 
tw! 11 - taUti i 1 « » Dr Clive 

Thomas, founder of the agency's 
new Wintech division. Dr 
Wt him in touch with 
eleetronu: consultants. Ctironix 
of Cowbndge. South Glamorgan. 
w "° not only came back with a 
product design within two days 
(Japan had taken a month), but 
slso with a tender price for 
manufacture under sub-contract 
which was 20 per cent below 
MelLaforce’s Japanese quotation. 

The potential market for 
Autocall extends well beyond 
restaurants. It is also an ideal 
cheap signalling device for hos- 
pitals, factories, supermarkets, 
and department stores. 

But as well as meeting Mr 
Hughes’ requirements, it has 
"provided a useful early success 
'or the Wintech organisation — 


l 


established 18 months ago to try 
to encourage Welsh companies 
to take on board new techno- 
logy and to give Wales more of 
a high tech image. 

When chartered accountants 
Deloitte Haskins and Sells car- 
ried out the feasibility study 
for Wintech. they saw it as an 
industrial equivalent of the 
Agricultural Development and 
Advisory Service, whose patient 
work since the second world 
war at grass roots level has 
contributed significantly to the 
dramatic growth in agricultural 
productivity. 

As it turned out, Wintech 
has a budget of only £500,000 
and a staff of five and is there- 
fore not able to mount a com- 
prehensive advisory service for 
Welsh companies. 

Instead Dr Thomas, who is 
returning to Bradford Univer- 
sity, from where he was 
seconded to Wintech, bas been 
trying to improve links between 
Welsh industry and researchers 
in Welsh colleges and univer- 
sities. 

Several research “ clubs ” now 
exist linking Welsh high 
tech companies with researchers 
with the aim of creating centres 
of excellence in Wales. Other 
initiatives are helping 
companies tap into regional, 
industrial and research aid. 

Dr Thomas is already 
convinced that Wintech's role of 
“ technology broker " to small 
and medium-size enterprises in 


The £l7m Mission 
which could save 
Goldcrest’s fortunes 


BY RAYMOND SNODDY 


BEFORE Mr Jake Eberts decided 
whether to return to Goldcrest 
Films and Television as ehwf ex- 
ecutive, be asked to see early foot- 
age of the Roland Joffe/David Putt 
nam film The Mission. 

When he had seen, it, Mr Eberts 
sent a telegram to David Puttnam, 
the producer in Colombia where the 
film was being shot It read; “Thank 
you for saving Gokicrest" 

"That may tarn out to be a pro- 
phetic telegram," Mr Eberts said 
yesterday, as he tried to assess the 
impact on Goldcrests future of The 
Miss ion winning die Golden Palm 
lor best film at the Gances Him 

Festival on Monday mghL 

Prizes do not translate directly 
into box office revenue, bat Mr 
. EbertebeHevestoatmfeeiriamEn* 

’ ropenn markets the Golden Palm 
could be worth an extra Sim to J2m 
for the picture. 

The Mission is the third of three 
pictures which cost the British inde- 
pendent production c om p an y C44m 
and put its future in jeopanfy. 

Bsvolntiotu' was a box office disas- 
ter particularly in the US. Absolute 
Beginners is doing better but is 
likely to break even at best and 
* much now rests on the fate of The 
Mission, which cost £17m to make. ' 

Mr Puttnam, a director of Gold- 
crest, sought permission to have the 
film shown at Cannes even though 
it was not yet in its finished form. 
He did it partly to try to save Gold- 
crest and partly to prevent his film 
going down with, a sinking ship. 

The prize, Mr Eberts says, is very 

encouraging but be is even more 
gratified by the response at the 
fihngoers and industry executives 
at toe rfl nnps sc reenin g. When it 
was over, Mr Herts says tboe was 
a 10-minute standing ovation. He 


at Cannes by people wishing Gold- 
crest well. 

More importantly Mr Ebert be- 
lieves, in an industry governed by 
got fed, where confidence is a vital 
commodity, the award shows that 
Goldcrest may have had a s tumble 
"but has not lost its touch.” 

Goktoresfs risk on the film now 
totals £5.5m. The rest of the cost is 
already covered by pre-sale of dis- 
tribution rights. If the film, which is 
due to open in the autumn, nhonM 
tom out to be a decent-sized hit, the 
ESJfcn would be recovered and an- 
other £4J m would flow into Gold- 
crest's depleted coffers. That would 
dear off company's Qim KwnV 

debt • 

Despite the improvement, Gold- 
crest - in which Pearson, owners of 
the Financial T5mes, has a 4L2 per 
cent stake - to still between six 
months and 19 months away from 
.being a film production company 


Mr Htorts says, however, the 
company has agreement in princi- 
ple for a SlOm fond to offer mini- 
mum guarantees on foreign sates of 
pictures not made bat distributed 
by Goldcrest The ability to offer 
such guarantees sh o u l d allow Gold- 
crest to take part in potentially 
more lucrative distribution deals 
which s hou l d help to strengthen the 
company's finances. 

- Another British independent flhn 
company. Handmade films, also 
won an award at Cannes. Actor Bob 
Hoskins won the best actor award 
for the Handmade production. Mona 
Lisa. 

Mr Hoskins said yesterday after 
returning from Cannes: "There is a 
feeling that there to going to be a 
renaissance of the British fihn in- 
dustry. We have always had a lot erf 
talent tact have never had foe pro- 
ducers to make the films- now we 
have.” 


Leyland launches range 
of light truck diesels 

BY KENNCm GOODMG, MOTOR INDUSTRY CORRESPONDENT 

LEYLAND TRUCKS, the state- 
owned BL subsidiary, is to launch a 
new range of light truck diesel en- 
gines, called toe Leyland 308 series. 

This event also marks the sod of 
tiha company’s operations at Bath- 
gate, west of Edinburgh, in . Scot- 
land. 

The new leyland- engines are. 
based on the Cummins B series un- 
its which the two companies have 
jointly developed over toe p ast fou r 
years for automotive use in Europe. 

Cummins will bctikUhem at its fac- 


They replace the 08 series en- 
gines which were made at Bath- 

Ktical storm in May 1884* feat Bath- 
gate wwdd dose in June tins year 
Srth toe loss of an renaming 1,770 
tote. At fee peak, in WH, Bathgate 
employed 6,700. , 

Wand two years agoabo cat 
celled a £30m scheme to 1 bring the 
Leyland 300 into productionat 
Bathgate under licence from Cnm- 


n*nwn ttia year in Leyiand’s 
Roadnmner trucks, mainly sold in 
the 7J5 tonnes gross weight sector. 

~ When other versions of the en- 
gine are introduced some will be 
employed in Leyland Freighter 
taxis up to IB tonnes gross weight 
The Cummins B series engine 
range, from which the Leyland 300 
series is derived, was itself the 
product of a joint development pro- 
gramme between Cummins and the 
J. L Case group in toe US. Cum- 
mins, which made its rpp utatinn 
with large diesels, wanted to move 
into the production of smaller en- 


iy Ksu a va j wo* 

irt of the Bath* 
^annm- 


UllL IU Ultu wjr 

d end at fee 


^ spans the 
i to 280 brake 


sions. At first 
i spiraled ver- 

wife anap- 


range from 50 to lBObhp) and Case 
needed a new diesel for risagrknl- 
taral tractors. 

The B series range has been in 
production to fee US for some years 
and Cujmnins has now almost cam- 
rieteda Eltetrenovatitm scheme at 
T^rim g ton toput . the jB seri es into 
production feus, switching output 
of tte old Yr6 units once made on 
fee siteto Mexico. 

Leyland will be ah important cus- 
tomer for Darlington, taking about 
3,000 engines a year, and ERF re- 
cently announced it would use fee 
B series in its heavily revised range 
of lb-tame trucki 
. - Mr Peter .Capon, Inland's prod- 
uct development director, said: “We 
and Cummins have oo-operated to : 
develop their basic Amfiric&n-bu3t 
gngrrx* into ope feat combines fee 
best available tpotirotogy and expe- 
rience from either side of the Atlan- 
tic." 


Wales ought to be copied in 
other parts of the UK where 
the traditional industrial base 

has declined sharply and which 
are struggling to rebuild a 
prosperous economy. 

"If a company to street-wise 
it will identify gaps or new 
opportunities in the market. 
But smaller companies don't 
have the technical resources to 
exploit them. We can provide 
that back-up,” says Dr Tbomas. 

He believes that many 
companies do not appreciate the 
extent to which overcoming 
technical weaknesses or 
problems within their existing 
products can lead to new 
business. 

Apart from helping Mella- 
force with Autocall, Wintech's 
Product Development Service 
has also assisted Excalibur 
Tools, a Merthyr Tydfil-based 
company which, having launched 
itself with a prize-winning DIY 
tool for pointing brickwork, 
asked Wintech for help to de- 
velop its idea for a spirit level 
that can measure any angle. 

Another beneficiary bas 
been Scan we 11 Vacuum En- 
gineers of Bala which sought 
help to develop an electronic 
pressure gauge for vacuum 
vessels. 

Wintech put both companies 
in touch with scientists at the 
Polytechnic of Wales who had 
the particular product design 
skills each required. 



Nicholas Edwards, Welsh Secretary: stalking Japanese subsidies 


Wintecb is also handling 
another five projects, three 
involving substantial develop- 
ment programmes and one 
which it believes could create 
a major new industry. 

But Dr Thomas is equally 
convinced that the immediate 
future prosperity of many 


smaller Welsh companies may 
be best secured by buying in 
the knowledge and manufactur- 
ing and sales rights for new 
products from overseas; in 
other words by inward tech- 
nology licensing. 

Wintech has already held a 
series of seminars in various 


parts of Wales on inward 
licensing and has identified a 
dozen companies which require 
new products to match their 
existing production and market- 
ing capabilities. It is certain 
there are many more that could 
benefit. 

It has also assembled a list 
of consultants, each with 
knowledge of a particular 
sector who. for a fee of 
typically, £6,000, will identify 
products which match a com- 
pany's existing manufacturing 
and marketing capacity and 
obtain samples for test market- 
ing from the potential licensor. 

For smaller companies which 
cannot afford to employ their 
own consultants, Wintech is 
putting together groups of com- 
panies to find products in which 
they can all have a stake. 

Wintech’s technology licensing 
efforts are helped by its 
recently established links with 
two comparable technology 
transfer organisations on the 
continent. IHK in Ka rlsru he, 
West Germany, and ARI5TE in 
Strasbourg, France. Both have 
long played a technology trans- 
fer role via the chambers of 
commerce in their respective 
countries. 

Un der the tie-up, Wintech, 
IHK and Ariste are required to 
offer to each other 40 product 
licensing opportunities each 
year. They can be of varying 
levels of technology but must 


have originated in each organ- 
isation's region. 

Wintech’s activities to this 
direction suggest an even more 
important lesson. Since the 
1930s. the principal industrial 
development effort in Wales 
has been directed towards 
attracting investment either 
from the prosperous parts of 
England or from overseas. 

Mr Nicholas Edwards, the 
Welsh Secretary, is currently 
paying his third visit to Tokyo 
to try to persuade more 
Japanese companies to set up 
subsidiaries in Wales. But 
although Wales boasts the 
largest concentration of 
Japanese manufacturing invest- 
ment in the UK. after a decade 
and a half of heavily promoting 
its virtues, this still adds up — 
welcome though they all are — 
to less than a dozen Japanese 
subsidiaries. 

Although Wales is bound to 
remain in the hunt for inter- 
nation ally-mobile investment, 
nobody seriously believes it can 
dent Wales’ 20 per cent 
unemployment leveL 

Arguably, Wintech’s efforts 
offer a better way forward. Far 
more new jobs could result 
from making sure that Welsh 
companies and their manage- 
ments have — through tech- 
nology transfer — modern, 
marketable products which 
generate profits to finance 
future expansion. 


Liverpool 
may face 
new crisis 
on budget 

By ton Hamilton Fazey 

MR KENNETH BAKER, the Envir- 
onment Secretary, yesterday 
agreed to meet a deputation from 
Liverpool Gty Council on Friday 
but laid down two conditions. No 
money would be available to avert 
another looming budget crisis in 
the city and there would be no spe- 
cial treatment under urban aid pro- 
grammes. 

Government sources believe that 
Liverpool is again heading for a 
serious budget crisis 
The city’s capital programme 
commitments amount to El 05m for 
this year, a sum that can just be 
met from government allocations, 
unused funding from last year and 
remaining capital balances. But 
that will mean that there will be no 
money to the capital account to 
bridge a current-account deficit 
Those would have to be met out 
of the current account budget That 
is already £27m over the city’s in- 
come for the year. 

All departments have come up 
with economies involving cuts in 
jobs and services totalling C42m_ 
But those have been referred back 
as the cuts would conflict with La- 
bour’s council election pledges 


How to be the 
successful transatlantic 
business traveller. 


RULE 



Set your- gf.3 7 
self apart 


TWA gives 
business travellers 
special care and attention. 
Special Ambassador Class 
cneck-in. And separate 
section in the plane 



I RULE 1 

Make sure of your 
comfort and relaxation 

TWAs Ambassador Class gives 
business travellers a 
relaxed and restful flight 
Widest 747 business class 
seats across the Atlantic And 

the most comfortable 

y-VJb 




service 

Our Ambassador 
Class cabin service is 
specially tailored for 
business travellers. 
Quiet, friendly, 
attentive. 

Elegantly 
served meats. 


TWA 


e airline takes y ou 


Domestic Departures 


TWA flies to over 60 
US cities - across America, with- 
out changing airlines 

Every business traveller to 
the USA knows that by follow- 
ing these simple rules he’s on 
the way to becoming a 
successful business traveller 

That’s what TWAs Ambassador Class is 
■ designed for So why put yourself at a 
disadvantage? Fly TWA Ambassklor 
Class and enjoy it And succeed. 

Leading the way to the USA 
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Peter Marsh on the consultancy company the big guns call in when problems prove too tricky for in-house research 

Technology taskforce behind many a household name 
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REAL 

SUCCESS 


EXPORTING 


MAKE A call from a British 
Telecom payphone, pick up an 
IBM personal computer or 
munch your way through a 
packet of Walkers crisps— and 
you may well come into contact 
with the ideas of an unusual yet 
little known UK company speci- 
alising in the commercial appli- 
cations of science and tech- 
nology. 

PA Technology, an SO&strong 
technical consultancy based in 
Melboum. near Royston, is far 
from being a household name. 
The details of its work are 
normally kept quiet, on the 
insistence of the clients which 
foot the bills and are loath to 
give away trade secrets. 

The company was set up in 
1969 under the wing of PA, the 
management consultants. It 
expects this year to earn £50m, 
three-quarters of it for work 
outside the UK, through sales 
of technical expertise. 

In addition to the Melboum 
laboratory, a futuristic-looking 
building designed in the early 
1970s by Mr Richard Rogers, 
the architect of the new Lloyd's 
headquarters in London, the 
company operates from three 
other research centres in 
Brussels. Princeton in the US 
and Melbourne, Australia. 

At any one time, PA Tech- 
nology is likely to be working 
for about 300 clients, according 
to Mr Gordon Edge, the com- 
pany's chief executive and 
founder. The customers include 


some of the world's best known 
companies in a range of indus- 
tries, from food to electronics 
and from chemicals to car 
engines. 

The clients pay PA Tech- 
nology either to supplement 
their own research expertise in 
tackling a particularly tricky 
problem — say in. a manufactur- 
ing system that has seized up 
for no apparent reason — or to 
design a new product or process 
from scratch. 

PA Technology spends about 
£5m a year investing in pro- 
duction and scientific equip- 
ment both to keep ahead in a 
broad variety of research 
disciplines, particularly in new 
materials, manufacturing auto- 
mation and biotechnology, aod 
to turn out prototypes on behalf 
of clients. 

Other groups of technical con- 
sultants which can call upon a 
similarly broad range of 

scientific disciplines are mainly 
US-owned. They include Arthur 
D. Little, SRI International and 
Battelle Institute. 

According to Dr Nice 

Haze win dus, in charge of 

corporate product development 
at Philips, the Dutch electrical 
and electronics group, technical 
consultants are playing an 
increasingly important role in 
helping big companies in 
scientific matters. " As the 
spread of technology widens, 
even the biggest companies 
realise they cannot do every- 
thing themselves.” 



Mr Gordon Edge, chief executive of PA Technology, which has played an important role in 
the development of products for many large companies such as British Telecom, Philips, 

Cadbury and IBM 


In work for Leicester-based 
Walkers Crisps, PA Technology- 
devised an ingenious grading 
system to sort out the sizes of 
potatoes as they move along a 
conveyor prior to slicing. 

IBM asked PA Technology to 
help automate a production 
line in Greenock, Scotland, to 
turn out keyboards for the US 
company's personal computer. 
In a nine-month project, PA 
Technology came up with a de- 


sign in which three robots posi- 
tion button-sized spring assem- 
blies in the base of the key- 
board. 

In other work, the Melboum 
concern has helped Cadbury, 
the UK confectionary company, 
with the design of chocolate 
production lines. The company 
was responsible for some of the 
development of payphones pro- 
duced by Plessey for British 
Telecom. 


Further assignments have 
included work on medical endo- 
scopes (devices for viewing. In- 
side the human body) for 
Reichert of the US, the design 
of semiconductor components 
for Siemens and work’ in 
optical materials for Kuraray of 
Japan. 

In its projects, PA commonly 
brings in a range of. researchers 
from different scientific areas. 
Combined, expertise in produc- 


tion engineering anti; fibres, was 
ngpfnj ifl sorting; out- a-teoglfc on 

a production toe to. make 
bristles, n*n by a Norwegian 
toothbrush: maaaufa dxffpc: 

Another example of inter- 
disciplinary thinking 1 came m 
advice to a. concrete maker 
which wished, to branch. out into 
biotechnology. The company 
was told, that its concrete pipes 
could, with ar little; adaptation, 
make suitable vessels for 
fenneqtatiw reactors, 

Not all of; BA Technology's 
projects oome to fruition. An 
engine company was . once told 
to’ coat the insides of- i ts, a y* 
baust cylinders with, enzymes 
(naturally- occurring proteins 
which catalyse chemical, reac- 
tions) as a way. of mopitpring 
fine gases. The 'suggestion, was 
too radical to be taken up. 

Although-. BA Technology 
dpes not discuss its. fees, they 
are sajd to. be h ig h . They are 
normally worked, out- on. the 
basis of & fee for- a specific 
project* winch can sometimes 
take years. Daily fees for one 
consultant can work; out at 
£400-£80a 

“You only go tq them if; you 
have rinx, into' a. difficulty yqu 
can't solve in ' any other way,” 
sajd a ma nufacturing director 
o£ a UKbased ’multinational 
food- company,' who asked 1 not to 
be named.' ‘They are very pro- 
fessional, very competent and 
superb at organising themselves 
behind a specific problem.” 


SKILLS TAKE PREFERENCE OVER PRODUCTS IN DRIVE FOR EXPANSION 


“I'M NOT that interested in 
forming a company with large 
annual sales based on pro- 
ducts — I am interested in 
building np a big organisation 
based on skills." So says Mr 
Gordon Edge, chief executive 
and founder of PA Tech- 
nology. 

In the late 1960s. Mr Edge 
hit on the idea of asking a 
big management services 
organisation to hire him to 
set up a technical con- 
sultancy'. The reasoning was 
that the management com- 
pany would already have a 
long list of large corporate 
clients which might like to 
call in technical experts to 
sort out scientific problems. 

With a colleague, Dr Roy 
Hawkins, 3Ir Edge first 
approached Arthur D. Little, 
the Boston-based consultants. 
Both men at the time were 
working for Cambridge Con- 
sultants, a small contract* 


research group mainly com- 
prising Cambridge University 
graduates. 

According to Dr Hawkins 
(who left PA Technology in 
1973 and has since formed his 
own consultancy) the US com- 
pany was interested in the 
proposition. Bat the deal did 
not go through because Mr 
Edge, characteristically, pre- 
ferred a British backer. This 
emerged soon after in the 
shape of PA another com- 
pany of management consul- 
tants. 

Ironically, Arthur D Little 
eventually bought an 80 per 
cent stake in Cambridge Con- 
sultants when the Cambridge 
concern hit finanlcal difficul- 
ties in 1971. 

Mr Edge has no shortage of 
admirers. Mr Don Hammond, 
one of the founders of 
Hewlett-Packard's Palo Alto 
research laboratories who is 
in charge of the US concern’s 
technical centre In Bristol, 


says: “1 have met few men 
who I have been more im- 
pressed with. He is simple 
and direct and I like bis ten- 
acity.” 

An ex-employee of PA 
Technology says of Mr Edge: 
“ The success of the operation 
can be laid at his door. He 
very clearly lays down the 
ground rules. Gordon is a 
workaholic In every sense of 
the word. He is not at home 
for more than a few hours 
back to back but is off around 
the world nuking contacts 
and generating business." 

According to Mr Edge, 
teamwork is at the heart of 
technological innovation. PA 
Technology is run rather like 
an extremely commercially- 
minded university, with dif- 
ferent departments interact- 
ing closely with each other. 

The 800 staff, mainly scien- 
tists and engineers, are split 
into groups excelling in what 
Mr Edge calls flu company’s 


“core technologies” such as 
materials, optics, telecom- 
munications, signal process- 
ing, automation, life sciences 
and speech recognition. 

Staff are expected to be 
highly adaptable. Each per- 
son is given two jobs. The 
first is to excel as a scientist 
or engineer (in what Mr Edge 
calls PA Technology's “rank” 
structure) and the second is 
to serve tbe needs of clients. 

This second hierarchy — la 
which people are defined by 
role, for example as a group 
leader or director of a par- 
ticular laboratory — Is super- 
imposed on the first to create 
what Mr Edge says is an ex- 
tremely flexible way of work- 
ing. 

The flexibility extends to 
staff working in large open- 
plan rooms and forming 
themselves into teams when 
the need arises. Mr Edge 
most be one of the world’s 
few chief executives not to 
have an office to *««»—** but 


instead sits at a desk in these 
open spaces. 

Mr Edge says it Is essential 
for PA Technology both to 
be big and to operate world- 
wide. “Seale is important. A 
lot is said about small being 
beautiful but this does net 
apply in advanced technology. 
You need large resources to 
bring solutions to major 
business problems. You need 
to share basic research among 
a large group of users and 
also to bring an interdiscip- 
linary approach to technical 
work.” 

Only a quarter of the com- 
pany’s work is done for 
British customers and the 
proportion is decreasing— at 
the current rate PA Tech- 
nology's Princeton laboratory 
in the US will be bigger than 
the Melboum headquarters 
by around 1B90. This Is 
something Hr Edge appears 
to regret. 

Many people in Britain, he 
says, Mill Call to realise that 


technical advances stem not 
from one blinding flash of in- 
spiration by a single person 
but solid work by a team. 

“There Is a bang-up in 
Britain about Individuals. 
This is a relic from Victorian 
times, a preoccupation with, 
railway engineers. If you 
base everything in tech- 
nology on the work of indi- 
vfdoals, you will have trouble 
growing big and important 
companies.” 

Although PA Technology's 
£50m annua] sales, which Mr 
Edge projects for this year, 
may seem small, he says that 
this amount of technical work 
makes possible roughly £500m 
worth of products sold by the 
company's customers. 

“ The work we' do Is stimu- 
lating and demanding be- 
cause we work for so many 
different companies. You do 
have the satisfaction of 
seeing the products at the end 
— the only tiring Is they are 
not yours.” 


Directional 
aerials lilt 
capacity 
of Cdtaet 

Cellnefc. one ot tbe wb w 

cellular mobile radio 

Secterfsatiou is a™*®? 8 
subscribers that 

accommo dated. 

the ■ congestion beepffltoS 
dent in central Loudon « 
certain times, after only 18 
' montog of operation 

The “classical” method 

doing this. Is to, reduce me 
rizfedP tbe cells, and the pew« 
at the cell transmitter,, allow- 
ing the ciNtfflpel frequencies 
of one celt to be used in 
cell not far away 
; without feat of mutual 
foresee, increasing the total 
- nffjb w of. cells, available. 

But the cells are already 
. mall' in central London and 
. which predicts it win 

banco Insufficient capactty 
_• beyond the end of this year, 

: lug chosen se cto risation In- 
stead. Here, n cell transmitter 
• aerial does not send sit its 
channels, in- aD directions as is 
TOFmally the case. 

Instead* six GO degree direc- 
tional “sectors” are used, 
each with, its own. set of 
channels, any one of which ■ 
might be allocated- to a vehicle 
moving through the segment 
Thjy aljows to be rc- 

oHUfig* to oppqsta*. direc- 
tions, giving greater effective 
capacity. Consequently, Cell- 
net vrijl be able to cope with 
60,000 upobp^ with 300, Chau-. 
Dels within the M25 area. 


discoloured water 
problems will be dealt with 
more easily by the. water, 
industry using Alfi, ah instru- 
ment developed, by the. Water- 
Research' Centre and new 
available. from AritouL Instru- 
ments Of t yilwnha» UK 
(0242 573444). 

^ for “ aut omati c 

UtmM fijtyatipn, Uafouxg&it ” 
and to installed on. the con- 
sumer's prentiees to ‘ take 
samples at' pre-groKrmnmed 
intervals, leaving Coloured 
deposits an After papers and 
collecting water samples if 
necessary f or qff-sifc analysis. 
The interval < ? lw P u 7rg. ou(L. if 
necessaqy. sample triggerifig 
from a tn£bfdfay. 'mesqq wfusa 
tire problem, to’dqqqinrfng,. tbQJ. 
assist "fp identifying sources, 


Society ' bnujetak 
tire UK.-- 
at 

nafe *w 

SSS. A*ts a**-*-** 

to provide 1W*K- ®***to“3* 
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EdftefttwOeofr&aftofe 


laser KMiTOfr a» rear 

as ectipstag tyjWehy 

1996 in a new report f***. 
Frost A SuHiva* th p HE** 
research company. \t *- 

Non-Impact print** ito 
microcomputers will- tore* fito 
a $&5bn market in tbe UB fcy 
then, largely because, there 
types, offer near-tetter, ftttiter 
at speeds 20 to 3ft jttpesHfat 
of daisywheels* at w.ia ore 
of the daisywheel noire Jerei 
and for a Price that 1* now 
competitive with m#r*4£cpe&- 
sive daisywheels. 

From a bare of onjy S54$gL 
In 1985. nearly SL4b# of, laser*, 
thermal and ip&gt .apUto' 
wilfbesoldfa the US in £M6. 
says tbe report. 


YELLOW PAGES wfil gii 
electronic In the UK erejfj*-''. - 
next- year, reveals Rrit&to 
Telecom. Information .. on . . 
advertisers will be bgd Oft 
a central database, acceadhlp. 
at np cost apart, fr<gn..w 
phone call by anyone with' a . 
suitable comnranfeaftafc'. - 
termiaal. 7’ _ { . 

Electronic Yellow Bagno : 
(EYP) wilt initially ccrtnc- 
the London, Reading and. 
Guildford, areas- astf Wr:-- 
company currently paying- tor 
advertising at semi-dtopljiyu' 
level or- above in. the ordbrete.;; 
Yellow Pages will I get ftefeL 
listing 1 electronically. 7 
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Gold is one of those investments which 
appeals to our most basic instincts. A 


We also protect your investment 
Hr' with the famous Cross lifetime mechanical 
F guarantee. 


Particularly when it takes the J^EF "The Cross range is available in a wide 

form of a Cross writing instrument (/■/' choice of finishes including 18 Carat gold, 

, r. „ . . ,10 and 14 Carat rolled gold and satin grey 

Atter all, no other pen has quite such d bl k 

slim, sleek lines, crowned with a distinctive 

conical top. In addition, we will happily produce 

n . pens incorporating your company's logo in 

(Its a shape which we introduced over 

c ii-i i - our precision jewellery finish. Special prices 

lorty years ago and has since become a classic J ' 


of twentieth century design.) 


are available for quantity orders. 


Write to us at the address below, en- 

Nor has any other pen quite the same 

f ,. r closing a sample of your company logo and 

leelmg ot precision. 

we will return it to you in the form of a 
But then it does take one hundred Cross enamel emblem, free of charge, 
and fifty separate operations to make a single 

Then i m a g ine the stir it will create among 

Cross pen. , „ , fM\ AflH 1 


Then im a g ine the stir it will create among 
^ clients and colleagues, when H ACC* 

And each part is machined to an accur- attached to one of the worlds 

r SINCE 1S4B 

acy of within one thousandth of an inch. finest writing instruments. 'to ovE5 l «Jl» , 

MuJd jJicm-n: 10 Cunt rtllcJi goli JmnMiii pH, price £75. Prixi surt Jhhh jrouni £12.50. fin- ywrfra Cron emblem ard copy tfot m Biuiiun Gi/i pact, 
uriff (tr Bh.m'iios Cifb Divuitm. AT. Cross (UKJ LlJ., Concorde Hixur, Concorde Sireri, L»un, Bak.LUZ 0 JD. Tdepfionc (05S2J 422 793. 





remembering 


Because Borland International is one of the biggest micro- 
computer software companies in the world: 

And because we're the company, that brought Sidekick* 
Reflex The Analyst*, Turbo Pascal*, Turbo Prolog* Turbo lightning* 
and 8 other software products from the US to the UK. (You recently 

gave us your prestigious British Micro. Amrds for Sidekick and Retie* 

The Analyst -and we're grateful for that-recognitionh 

We're currently offering H different microcomputer software 
products in the UK Given our growth rate, new product plans our 
technical excellence, pricing and marketing strategies, yog can expect 
us to become one of the best-known namesin the UK software industry 
- and a name well worth remembering. 7 

for more information, phase telephone 01-821 1566. 
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A name worth remembering 
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The Pacific basin. 

A shoreline over 50,000 miles in length. 
Encompassing both the massive economic strength 
of Japan and the USA, and many of the world’s fastest- 
developing markets. 












Today it’s the arena for over half the world’s trade. 

And today as for many years, it’s home ground for 
Standard Chartered Bank. 

Standard Chartered opened for business in Hong Kong 
in 1859 - and over the following years, built a presence in 
the Far East which remains unrivalled today. 

Union Bank, the leading business bank in California 
and a part of the Standard Chartered group, offers the 
services of a long-established network in North America. 

And after many years of involvement in Australia, 
Standard Chartered introduced a full banking service on 
receiving government approval 

The result is not only a geographical spread - some 
170 branches in the Pacific basin - which is the envy of 
many banks now scrambling for a foothold in the region. 

It is also a depth of experience of the greatest poten- 
tial value to international business. 

From acceptance credit to zero-cost options, Standard 
Chartered has the services, the people and the information 
technology to help you do better business throughout the 
Pacific region. 

Yet all this is only one example of the way that 
Standard Chartered, with over 2,000 branches in 60 coun- 
tries, is a bank which is single-mindedly committed to the 
use of its resources to meet its customers’ needs better. 

To find out more, contact your nearest branch. 




Chartered 


MftOSS THE WORLD. 


STANDARD CHARTERED BANK, HEAD OFFICE: 38 BISH0PSGATE, LONDON EC2N 4DE. 














U.S. 8375.000,000 
Floating Rate Notes Due 2005 
Holders of Notes of the above issue are hereby notified that 
for the next interest Sub-penod from 21 st May. 1986 to 23rd 
June, 1986 the following will apply; 

1 . interest Payment Date: 22nd September, 1986 


2. Rate ot Interest 
for Sub-period: 

3. Interest Amount payable 
for Sub-period; 


A. Accumulated Interest 
Amount payable: 


7%,% per annum 
US$65.89 

per USS 10.000 nominal 

US$ 1,617.14 

per USS 250,000 nomind 


Amount payable: USS 187.25 

per USS 10,000 nominal 
USS 4,68100 
per USS 250,000 nominal 
5. Next Interest Sub-period will be from 
23rd June, 1986 to 23rd July, 1986. 

Agent Bank 

Bank of America International Limited 


S.F.E. INTERNATIONAL N.V. 

U.S. $70,000,000 

Guaranteed Floating Rate Notes Due 1988 

Guaranteed by 

Soti€te Financiere Europeenne 
- S.F.E. Luxembourg 

Tn accordance with the provisions of the Notes, 
notice is hereby given that (he rate of interest for 
the six months 21st May. 1986 to 21st November, 1986 
has been fixed at 7-Mi per cent per annum and 
that the coupon amount payable on coupon No. 10 
will be U.S.SIS8-47. 



N T. R 


London Wall jtkJy London EC2 
The City of Londons 
Premier Executive Office Centre 

* Fully serviced and furnished 
office suites 

* Shortterm licences, 
immediate possession 

* Telephones, Telex, FAX, WP 
and Photocopiers. 


The Sumitomo Bank, Limited 

Agent Bank 


ua $250,000,000 

Regie des installations olympiques 

Floating Rate Notes Due November 1994 



Unconditionally guaranteed by 

Province de Quebec 


Dalnr Blackwell Hcxise, 

Guildhall Yud. 

HamS London, EC2V5AB 

Saunders 01-7262711 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. 560,000 Note due 
21st August 1986 


7Va% per annum 

21st May 1986 
21st August 1986 


U.S.S910.42 


Credit Suisse First Boston Limited 
Ageni Bank 


Can Europe 
catch up? 

A bound reprint of a series of articles "Can 
Europe catch up? " and “ Towards a Free Trade 
Community ” — previously published In the 
Financial Times during 1985 — Is now available 
price £4.95 including postage and packing. 

To place yam order please send a cheque (payable to 
Financial Times Ltd.) to: 

Publicity Department 
Bracken Bouse, 10 Cannon Street 
London EC4P 4BF 


THE EXPORT-IMPORT 
BANK OF KOREA 

U.S.$50,000,000 
Floating Rate Notes due 1994 

In accordance with the provisions of the Notes 
notice is hereby given that for the six month Interest Period 
from May 21st 1986 to November 21st 1986 
the Notes will carry an Interest Rate of 7.4375% per annum. 
The Coupon amount payable on Notes of 
U.&$1 0,000 will be $380.14. 

U.S.$100,000 will be $3,801.39. 

Agent Rtwik 

FIRST CHICAGO - 

TtW LMTED 
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COMPUTER INDUSTRY _ 

DEC: the critics grow quieter 


By Jason Crisp 


ALTHOUGH Digital Equipment ware has been written for the that are wedded JZJSPJS' jrctpsrer for 

has doubled Its size in less than DEC system. And because It at least coasider_huymg -future. “We. take‘;.l® nws* 
four years to become the is a single family of. com- computers from _ neonle wj we can grow 

world's second largest computer puters with the same archi- The last three 7®^ mare xesp®**®*- 

company, it has still been criti- lecture and operating system, however, been unffwwrtaw lity; Wfrgeaertrts ritwe Wafers 

cised for its lacklustre financial the software written for the for PEC. It has see ^ need .v-.thatjfe OUT 

performance, tired product mini computers can be ran by companiesmake subs^inai^^ and it is sxpaB-sfWrT b* 

range, invisible marketing, over- Its largest and smallest com- roads into the ComputerAioett . ^^..^^ ; _ _ ^ ;'d 

staffing and poor margins. paters — a boast which 'even Design market where -it . w *7^^ 

Lately the critics have grown IBM 6811 1101 natch. once dominant jjJJJ stands! - Improvement feife 

quieter. DEC is back fn favour a umnd v«r an entry into _tne persona* „ Van**; from hew equip- 


staffing and poor margins. 

Lately the critics have grown 
quieter. DEC is back in favour 


puters — a boast which 'even 
IKK can not match. 


A second key 


with Wall Street because it has DEC never tires 


strength, as ■ “"LJr », S; been very nrodiK awhgKfiwn-awreW* 


in profits in the middle of a of engineering product strategy • _ , awwgral sg per cent of the" products I»d 

sll i m P computer and architecture, receaUy said: jjgu^^^^^^^^neering not been «vailat^ l2 .maKOths 


market As a result analysts "Digital believes that' com- boner in ns own nmi earlier 7 ^ ' 

have started to praise DEC— paters will not reach their “ d Sw The new more xmwerfn! pro- 

eyen if its margins are weaker ultimate usefulness until all- recently really discovered ~ smart* ^SatTlSC 


than many would like. 


terminals, all personal com- 


recently really discovered how The nw more 
importer things like organise durtswin 


Mr Ken Olsen, the tough, Peters, all mi nicoinp uteis. ana 
blunt engineer who founded main f rame computers within 
and still rules this $6bn-a-year 831 organisation freely corn- 
company, appears disdainful of nmnieate with e a ch other, 
much of that past criticism. He freely share data with each 
feels the critics concentrated other, and easily share the work- 
on short-term problems while toad.” 

ignoring the company’s long- Mr Olsen, the architect of 


tion~and marketing are and it is‘ cnstomere^to^^Wrigr 
paying more attention to them," systems. 
one analyst notes. to regain Its i ost crow g L grL 

Nearly three years ago DEC performance . mlntonm pttra 
underwent a big management which had been ntolen by its 
upheaval which in part marked smaller rivals- ~ .. < .. 

the end of the entrepeneuzial No one is suggesting that 
era dating from its foundation DEC has done all it, should to 
in 1957.' About 15 independent improve efficiency and? pronta- 


term strengths. “We axe not DEC’S strategy, comments: “In in 1957. About 15 independent improve emaencyano^jnn^^- 
going to waver from our con- the 1970s the misssion evolved product divisions, which often bUity or that a ^ooeg- on? tye e 


centra tion on the importance of to develop networks when we overlapped 
the long-term," he says. 

As an example he cites DECS 

co mmi t m ent since the 1970s to IM TUB GUAnotlf 

the development of I in tong In * I* 6 OTiMUVW 

computers together in vast net- f\c IMI 

works. This is an area where wr Iran 

DEC now leads its rivals and 
which is helping It break Into 
new market areas. 

While DEC is still best known 
as a minicomputer company, its 
sales range stretches from per- 
sonal computers to the equiva- 
lent of mainframes. In the 
marketplace it meets Inter- 
national Business Machines at 
every turn. " But we don’t 
' always meet our traditional 
rivals Hewlett Packard, Prime 
or Data General," says a s enior 
DEC executive. 

DEC also stands apart from 
the Bunch companies — the 
five struggling US mainframe 
computer companies which are 

dwarfed by IBM. Indeed, some uwse icaoix 

analysts believe DEC is now IAmmI 


competed co nsiderab le problems compel* 


FIGURES 



IMA IMS 
(V month (9 months 
to March) to March) IMS 


Revenues 


Net income 


end June 39 


aggressively, were - abolished ing with IBM. However, its re* 
and severed, senior executives vamped product range .based 
left “ It was a hard thing for all around a single operating 

» those leading the groups. They ® ystem “t ,ts 

analysts believe DEC is now liked their inrioamLwa c „ to networking has convinced 

IBM’s most credible rival in realised that soon anyone could J?!?.* independence so many observers that DEC is one 

computers. Even so DECs make mail fast computers with do it on then* own, of the healthiest computer 

annual revenues of $6bn just chips. Our real ability is to 1111 UiSei1 s ®y s ‘ com p ani es in the US. 

about match IBM's profits. solve complex problems. The The company has also taken. Mr Olsen's long term view 


computers. Even so DECs mafcv* mail fast computers with B9Hon of the healthiest computer 

annual revenues of $6bn just chips. Our real ability is to 1111 UiSei1 s *y s ‘ com p ani es in the US. 

about match IBM's profits. solve complex problems. The The company has also taken Mr Olsen’s long term view 

Unlike its mainframe rivals, task took years, enormous to improve ifs financial would annear to have been 

DEC has the advantage of a numbers of dollars and position. Much tighter controls ■v'. appear _ 
very strong base in mini- thousands of man hours. This have reduced DEC'S high levels company was 

computers from which it has is what sets us apart from the of stocks and the number of problems a number of 

spread to compete in other mini and marofrawig companies People employed in manufao £““*3 

areas. Its VAX range of super- because our strategy from the tuxing has been reduced by Kenneth Olsen, who is 60, should 

minis have on one hand been start was to go Into networks." about 5,009 — without re- reure - 5t «l clearly me donn- 

put into clusters to compete It is a strategy which appears du «Jancies. ! Manufa ct uring force in the company, m 
with mainframes and on the to be navine off as DEC now ““Ptoyment is expected to eon-u-Qto*® refuses to comment on 


minis have on one hand been start was to go Into networks." 
put into clusters to compete It is a strategy which appears 
wth mainframes and on the to be paying off as DEC now 
other reduced to a single micro- leads the industry in supplying 
chip which goes into a work- networks. Its ability to link 
, _ . , up its own computers and those 


to be navine off as DEC now '“Payment is expected to 

^ue with tbe rapid ^et^r he is even 

networks. Usability to link totroduction of automation. S^JofiylSSl i? bow vJSl 

up its own computers and those Even after the reduction;' 

nf nf>mrc narH^iilarlv TOM hVrc tiimnmr « ai - amnlnvaa Ule COIIipany IS dOlTlg tWO yeaTS 


The strength ot the powerful of o there— particularly IBM— DEC’S turnover per employee is 
VAX range m the mini- has opened up markets where substantially below that of ' ; nave 

computer market has also it has sold little before. This IBM. In part this refiects Mr ** *» 

meant a large amount of soft- means that the many companies. Olsen’s belirf that a growmg SSSTS 
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One reason why 
more imuor exporters 
have adopted Cast 
as a vital partner 
in their transatlantic 
trade. 


The Blue Box System of Container Shipping 


At Credit Suisse/ our vast 
syndication network 
and creative financing methods work harder for yoi 


There'S a whole world of trade and export 
financial knowledge waiting for you at 
Credit Suisse and our international syndi- 
cation network. 

It begins with thorough, professional 
advice, and carries through to compet- 
itive solutions precisely tailored to your 
individual needs. 


Whatever you need in trade and 
export finance, whether Ifs a complex 
letter ot credit or a multi-source 
financing package, you'll get the kind of 
swift, dependable response that youti 
expect from one of Switzerland's largest 
and most respected full -service 
banks . . . Credit Suisse, where creativity 


inbadefinance is a tong-standing 
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595 Herengracht. 1017 CE Amstenlam.TteNetherlands. 


1985 dividend 

hlrtnn ""“general Meeting ofSharehoiders 

v^?^ffi a r endpersh -'”^ 

« £ uiWer ® on November 18, 
L s 1 *r 1 to c® 8 * 1 »«s wei 1 as one 

wdin^3h»e for 20 ordinary shares of f 25,00 

b ®p ame Payable in the form 
ot an interim dividend on November 29. 1985 
against delivery of coupon no. 12. 

Tne stock dividend will become charged to the 
and IS not subject to 

uuicn withholding or income tax. This final 
*5?™ » is enl,tled to Participate in the 
?f! / 25 U,t fo f. 198 6and following years, becomes 
payable on May 30. 1986 against delivery of 
coupon no. 13 at the following paying offices: 

• Amsterdam -Rotterdam BankN.V. 

597 Herengracht. 1017 CE Amsterdam 

• J. Henry Schroder Wagg & Co Ltd. 

120 Cheapside. Londen EC2V 60S 

• Credit Lyonnais 

19, Boulevard des ltaliens. 75002 Paris 

• Banque Privfce de Gestion Financiers 
61, rue de Monceau. 75008 Paris 

Should the coupon be submitted through 
another bank or broker, the reverse side must 
display a company stamp. Holders of CF-shares 
will be paid through the intervention of the 
■institution holding the dividend papers at close 
; of business on May 20, 1986. 

If. after September 5, 1986 there are still 
unsurrendered dividend coupons no. 13, the 
shares issuable against these coupons will be 
sold and the proceeds be kept available, on a pro 
rata basis, to the holders of the unsurrendered 
coupons. 


Amsterdam, May 21, 1986 
The Mana g ement 



WESSANEN 


A Genera] Meeting of Sliareholden will be held at the Marriott 
Hotel, Stadhoudmkade 21, Amsterdam on Thursday. 5th June 1986, 
commencing at IQjQO » -m. 

-The Agenda, the sole item on which is a statement, concerning a 
proposed appointment io the Board of Managing Directors, is available 
for inspection from today at die Company's offices, La a n van 
Kronenburg 14, Amstelveen. Holders of sham, depositary receipts for 
shares and bonds may obtain copies free of charge from lhe 
■ AmBerdam-Rotierdarn Bank N.V, Herengracht 597, Amsterdam. 

The meeting win be open to holders of shares and depwilary 
receipts, and to representatives of the Press upon the production of their 
. Press pass. 

As provided for ip Article VUf.4. clauses 2 and 3, of the Articles of 
Assodadon. shareholders and other prisons who are entitled io vote _ 
J 5'W,ft^‘UhcJC6?^uisAndiBPakpr ca}i.dicir vow,prnwybe . • 
represented for these purposes by a proxy duly aiuhorised in writing, 
provided that wtfUep notification of their intention so to do i? received 
by the Board of Managing Directors by 2nd June 1986 at the latest 

As provided for In Article VHL4. clauses 6 and 7, of the Articles of 
Association, holders of depositary receipts for shares may attend and 
speak at the meeting, or may be represented by a proxy duly authorised 
in writing, provided that they lodge their depositary receipts, or a 
certificate issued iirtigu thereof, with the above-named bank by 
2nd hme 1986 at the latest. 


The Board of Managing. Directors 


21st May 1986 


Koninklijke Wessanen N.V, 

P.O. Box 410. 1 180 AK Amstelvent, The Netherlands. 


BASE LENDING RATES 


% « 

10 Me Financial & Gen. Sec J0% 

1 9% First Nat Fin. Corp. U% 

19% First Nat Sec. Ltd U% 

American Express Bk 10% • Robert Fleming ft Co 19% 

..... 19% Robert Fraser ft PM lt% 

UM Grindlaya Bank. 

U • Gui nnes s M ahon--. — ... — 19% 

18 % • Ham bros Bank Jf% 

_ 30% Heritable ft Gen. Trust — IBVr 

.... 1th e Hill Samuel fUVt 

Bank Credit ft Cosun 19 % GHoareftCo 19% 


ABN Bank 

Allied Dunbar ft Co 
Allied Irish Bank .. 


Amro Bank. 

Henry Ansbacber...*~— 
Associates Cap Corp 

Banco de Bilbao 

Banfcffapo al iJ W- --— .■■■■ 
Bank. Leumi CUB- 


Bankof Cyprns.. 


Bank Of Ireland — - 
Bank of India .. 


Bank of Scotland 

Banque Beige Ltd 

Barclays Bank- 


19% 

19% 

me 

Wt 

m 

m 

11 % 


gnn glmHg fr !jKDiigh»i 

Johnson Matthey 


39% 

Knowsley ft Co. Ltd 11 

Lloyds Bank HU 

Edward Hanson ft Co — „ 11% 

IfleghraJ&SonsLtd.-, 10% 

Midland Bank 19% 

Wt 
1*% 


SSTltSlSaS m •“ or ^£SSSL rjd 

Brown Shipley »% Mount Cftsdit Corp. Ltd 

CL Bank Nederland..., 19% 

Canada Perm anen t ■ w ..^ Wit 

Cayxer Ltd — — — 10% 

Cedar Holdings. — IB 


National Bk of Kuwait — 10% 
National Girobank. 


Charterhouse Joidtet . 19% 

Citibank NA UWe 
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WHEN X first went to China In 
1965, Just weeks before the 
cultural revolution began, in 
every factory and commune we 
visited hung a row of seven 
portraits, of which six— Mao, 
Liu Shaoqui, Zhou Enlai and 
others — were instantly recog- 
nisable. "Who was the seventh?" 
I asked our minder, a left-wing 
Chinese journalist from Hong 
Kong. 

A flicker of hesitation mixed 
with pride crossed his face. 
"That is Chen Yuri,” he said. 
“ Those are the seven polit- 
bureau standing committee 
members, the chairman, and 
vice-chairmen of the party." 

Even then, despite his high 
rank. Chen Yun was barely 
known in the outside world. He 
remains China's biggest mystery 
man. 

Some people think it was 
Chen Yun's influence that led 
the National People's Congress, 
China's parliament, last month 
to snub Premier Zhao Ziyang 
by unexpectedly revising his 
report on the economy. In time, 
this may come to be seen as the 
point at which the power of 
China's reformers began to 
wane. 

The lengthy changes to the 
premier’s report took up points 
that Chen first made in a 
startling speech last year on the 
need to focus more on grain 
cultivation. Most of the revi- 
sions were aimed at tempering 
Zhao's reformist line in favour 
of a more conventional Chinese 
communist approach. 

Chen Yun's career is as long 
and almost as distinguished as 
that of 81-year-old supreme 
leader Deng Xiaoping. Born in 
Jiangsu province in 1905, he 
moved to Shanghai at the age 
of 18 where be learned type- 
setting at the Commercial Press. 

He Joined the Communist 


A mystery man takes on the reformers 


Party in 1925, working with 
Liu Shaoqui, the former head 
of state who was killed in the 
cultural revolution. 

In 1934, long before Deng, he 
was elected to the central com- 
mittee. The following year he 
took part in the long march 
and then left China for two 
years in Moscow. He returned 
to Join the Red Army at its new 
guerrilla base at Yenan in 
north-west China, where his 
work on the organisation and 
party discipline included vetting 


his old party role of vice- 
chairman in charge of party 
discipline. 

China’s economy was then 
seriously overheating because of 
farmer chairman Hua Guofeng’s 
n<'er-ambitiniL« economic plans. 
Chen publicly attacked the 
piaos. preaching restraint. At 
the time it was presumed that 
he and Deng saw eye to eye on 
economic reform, but Chen 
soon melted into the back- 
ground. 

Since then Chen has re- 


Colina MacDougall profiles 
Chen Yun, the octogenarian 
challenging Deng’s new ways 


the young Jiang Qing. the 
starlet who wooed and won the 
already much-married Mao. 

He joined the politbureau in 
1940 and spent most of the next 
15 years in distinguished and 
successful eco runic administra- 
tion. first in the commuttist- 
cont rolled areas before final 
victory in 1949 and then master- 
minding the Soviet aid and 
trade programme in the 1950s. 

Then begins the puzzle. Chen 
opposed Mao's disastrous Great 
Leap Forward, and though 
Mao was never able to get rid 
of him as he disposed of other 
antagonists. Chen scarcely 
appeared in public. Quiescent 
but not apparently persecuted 
in the cultural revolution, he 
reappeared in 1978 when Deng 
regained power. Chen resumed 


appeared mainly when the re- 
form policies seem to be in 
Trouble. Does this mean. China- 
watchers ask themselves, that he 
opposes Deng and is now the 
rallying point for a more con- 
ventional Marxist-Leninist line 
whic.i only emerges when Deng 
Is vulnerable? 

It lx difficult to take seriously 
the ia .‘a of a power struggle be- 
tween octogenarians. But since 
Deng's modernisation policies 
last year brought China un- 
paralleled inflation, corruption, 
outflow of foreign exchange and 
party demoralisation, it would 
not be surprising if some 
officials now wonder about alter- 
natives. 

Chen Yun, with his successful 
development policies of the 
1940s and 1950s, seems to repre- 


sent such an alternative. The 
line that he might take (since 
opposition policies are seldom 

articulated, one has to infer 
them) would probably be closer 
to that of the Soviet Union, 
where with central planning and 
tight party control industrialisa- 
tion has been forced through. 

Such a view might appeal, to 
many middle level party officials 

who reel Deng's reforms cut in- 
to their power. It might also 
tempt senior old-fashioned party 
men who are shocked by the 
rapid decline in values re- 
flected in the flood of illicit 
trading, materialism and greed 
which has emerged in recent 
years. And since China's 1985 
problems continue to rock the 
economy, even a few would-be 
reformers must wonder whether 
they could have been avoided by 
a more conventional approach. 

Putting names to Chen Yun’s 
backers is risky since almost 
everyone overtly supports the 
official line. However, on the 
all-powerful five-man polit- 
bureau standing committee 
Chen can probably count on 
76-year-old Li Xiannian. him- 
self a 1950s-style economist and. 
compared to Deng, a hardliner. 

For all that, a popular vote 
in China would probably give 
Deng and the reforms over- 
whelming backing. They have 

meant more to eat. more 
money, more fun and more 
freedom for countless millions 
of people. But his men are 
going to need all their skill to 
keep the show on the road in 
the teeth of difficulties, many of 
which they themselves have 
created. 



CRITICAL: Chen 


Yon at the Chinese 
conference last year. 
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paper accounts, Japan's Sr Trading environments 

corporations are in a panic " 
about the accelerated rise of the __ 

yen. Words like "catastrophic,” m m / 1 

"uncontrollable," and “disas- M M/ HIT 

trous," fill the financial pages W W I ■ W 

almost daily. Some comments- T ? mA 7 

tors are already predicting that %/ 

Prime Minister Yasuhiro NTaka- 0 

sone will have to abandon plans LflTlfl K 8 pOp< 

to seek another term solely 
because of the run-away yen. 

But a wav from the public cen *' toahks t0 . 17 P e * 

growth per year in exports. In 
•S^rtiv l J i 1985. When the yen started its 

* ^ V .?p . °,?” s Climb, exports slowed to 3 per 

largest ex P°^® rs - one ._*“???. ® cent growth. This year, be says, 
different story. Japan s major exports “are expected to go to 
exoorters exoect to survive this sleep." 


Why Sharp is redrawing its horizons 

Carla Rapoport explains the Japanese electronics group's shift; to home markets following the rise m the ralue of the yen 





crisis like they have survived 


1 The Prime Minister says we 




all tlic ones before. Their lives should change the whole system 
may change over the next few of Japanese business. Needless 
vears. but not necessarily for to say, that is the only way to 


the worse. 


deal with the stronger yen. We 


Within this club is Sharp must stimulate domestic de- 
Corooration. the $7bn-a-vear mand. It is very clear that the 
Osaka-based company, with a base for growth in the future is 
worldwide reputation as a top- domestic sales." says Fukao. 
duality producer of consumer Sharp's back-to-Japan strategy 
electronics. Sharp was founded is pinned to two goals. First, 
in 1912 bv Tokuii Havakawa. realign its export / domestic 
the man who invented the snap sales split from 60/40 to 40/60. 
belt buckle and the mechanical Second, safeguard the jobs of 
pencil. An earlv pioneer of every one of its 25.000 domestic 
radio and television in Japan, and 25,000 overseas employees 
Sharp also helped to uioneer while making that shift, 
the vast Japanese market for Sharp will probably achieve 
audio and electronics in the these goals, remaining a strong 
1950s and 19*>s. it then moved international competitor while 
out into world markets in the increasing its strength at home. 



Net Safes 



Overseas 

Safest 


■ . wo ****** 

consists or tbe 

labocatotifcs • tocsttw 

lzons> 

. tins era before md.:ttw or better.- ip a 

appetites may be massing. tECent example r. ; ^i writon 
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‘ example. Japanese maimfafr videbcassette re^ef- 
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. Japan.- Traditional wisdom has project fe appointed by .Sharps 

ittSf Japanese tomes a*e‘ ton president: he 'then^r^m 
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never really designed a dist^ workers f romany laboratory* 0 
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to HOW _anf programme." 


engineering centre in Tenxt I° r Shanks wide product . 

, ; : rwe3 to make It smaller, VCTs. for example, 

and design, it to take bowls, selling product hut sccomt fw 
plattertT'and <* 11 ^ 30118 ^ justXfi.per p“*'# JaP 8 ®* 85 ** 1 

onrinto “world ' "markets il-Tihi increasing its strength at home. ■ — — ■ ■ ■ ■■ ■■■ — - ■ . . ■ ■ ■ imh . . ; Beyond thatexampIe,Hayashi bave ^ 0 n 

JJS?* e^rtne^is^weU^as spends^out 60 cent^ JJJJJ’J- i° r “ independen ® who se ”' e many that so far this year it plans countries such as Korea and next^gen«ation of electronic more specie, 
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materials, most o£ that 


Sharp today is run by the Jap ? n ^„ S “ P J fiSi 


rd to make 
The group’s 


S ,uS toTTsu S on components and “ •«-?» " -«™. Nynmr. Secnnte MJTtaST *55Tn ,«S« 5SS. '-TSSE 

and manufactJrine deals 8 raw materials, most of that This straightforward appraisal recentlj estimated that job worth of its exports to offshore np sharply. that 'new products will study product design for 

f o g from Japanese suppliers, of the facts is one of the many losses created in this sector locations, mostly India and At home. Sharp will be aim- be mtau-functiohal, and will Japanese consumers and then 

men b iSo roent ?hehf Ii?es Hundreds ot these suppliers qualities which will help com- could total as much as 500,000 Spain. It also plans to iMre^e tag for 10 per cent growth per begin to brid^ ttegap between move, quickly he says. 

veloDine ^id ^Uinv sham are shortly going to find them- paiues like Sharp through their &\er the next few years. ° ut Put at plants m the US, UK, year in order to maintain em- office and. home appliances. Sharp can afford to make 

products of them men selves out in the cold, as Sharp high-yen adjustment period. Meanwhile, however, Sharp Brazil and Austialia. Om: over- payment for those workers In the • future, for example, these changes. The groups 

Yoihihid’e Fukao leed 67 now begins to slim down its exports Osaka has a long history of will have its work cut out for seas affiliates should not depend displaced by lower ex po rts as Japanese will be b u y in g tele- borrowings are outstripped by 

senior executive vice n res i dent by shifting more and more pro- producing hard-nosed business- itself. Company executives on us as much. They must tod -well as keeping its overall phones which combitoT facsi- its crash and securities, accord- 

4 tall thin man with white duction offshore. And because men ybo can keep emotions already admit that the group their own way for stable g rowth moving upward. The mile machine, videotext. monitor tag to last year’s balance sheCT- 

hair Fukao speaks in a friendly of the high yen more and ° ut °* their decision-making, is losing money on exports of growth," says Fukao. After kgjr win be to tod newlpro- and even keyboards.’ • The But assets are conservatively 

matter-of-fact manner about the more of these offshore produc- Sharp will therefore be expand- audio equipment, such as radio making comparisons on produc- ducts to tempt- -its finidty microwave . oven may., come- valued on Japanese . accounts 

effects of the yen on his com- 53365 will be buying their ing its production in places like cassette players. Its pricing tion costs, he says, the US domestic awiwnwn and to tod with its own software pro- and Sharp's true resources are 

pany. Straight awav, he points components locally or importing India and Spain this year, and strategy so far has been to Sharp affiliate may begin to them before its competitors do. gra muting tor various meals, probably stronger than it* 

out that more than'60 per cent th6m from places like Korea or *oc a * component - makers will increase export prices by about supply the Canadian market. At Sharp’s engineering centre Tbe bathroom may bave ‘'intrili- balance sheet shows. In fact, 

or Sharp's sales are achieved Singapore, rather than Japan, have to fend for themselves. 7 to 11 per cent across the for example. Further, he says, in Tenri, 40 fans from Osaka, gent ” baths , and lavatories, Fukao says capital reserves 

through exports. Next, he notes Fukao acknowledges the “Needless to say, we have board and absorb the rest of Sharp's UK plant may step up executives are vhitikfwg of little which can clean themselves, 'for totalled Y350bn. Despite the 
the yen’s appreciation of more problem readily, but emphasises no legal obligation to protect the currency appreciation its sales to other EEC countries, else. ' example. >. ■ slow-down in growth this year, 

than 34 per cent in the last his priority* is first to his own those from which we have made through reduced profits. By while Australia may take over To the surprise of foreign “Wt ate going to- see much j or example. Sharp will in- 


effects of the yen on his com- 


the yen’s appreciation of more problem readily, but emphasises no legal obligation to protect the currency appreciation its sales to other EEC countries, else. 

than 30 per cent in the last his priority is first to his own those from which we have made through reduced profits. By while Australia may take over To the surprise of foreign 


year. Yet he then says that workers. “ It depends on how many purchases in the past, next year, it hopes to reverse supplying 


continent, visitors, Tenri engineers are more;'~adVanced technology in crease capital investment to 


Sharp is not facing a crisis or fast Japan can develop jobs in We do feel ethically respon- the profit trend by cutting its Altogether. Sharp is understood tackling the Japanese market the home. It- trill be lard to vrohn and continue to spend 
anything near it. the services sector, but I think sible for those contractors who cost, shifting more production to be aiming at putting between in much the same way they sue?, tdlflie difference between home S2 per cent of sales on R & D. 


The time to grow by over- 


the services sector, but I think sible for those contractors who cost, sturtmg more production to be aiming at putting between in much the same way they sue?. t®tw difference between home A2 per cent of sales on R & D. 

we are going to have an un- have been working solely for abroad and releasing new pro- 25 to SO per cent of its pro- cessfully tackled the US and and office equipment,” says a£ for the future of the yen: 

employment problem here^in us for many years, and we will ducts which are less Insensitive duction offshore over the next European markets a decade or Hayashl. ..." “We don’t expect the yen-dollar 

the future. All the world's try to find them other work," to price. few years, compared with less two ago. They are doing their Sharp's competitive edge will exchange rate to recover (from 

nations have this problem, he says. But 65 per cent of Sharp is not one to give away than 20 per cent currently. Its social and cultural homework, depend heavily oh ttfe R & B the current Y165 level),” says 

were the only one that Sharp’s suppliers, he says, are a lot of numbers, but it says imports of components from The Japanese today are richer facilities. The company runs Fukao simply. 




STANDARD LIFE PROPERTYLINE WILL 
PURPOSE-BUILD YOUR PREMISES 




BUSINESS PROBLEMS 


BY OUR LEGAL. STAFF 


At their own hi-tech industrial and business parks^^J 
Standard Life are building some of Britain's finest commercial ^ 
premises. 

They're handling all the detailed design, construction 
control and financing- for purpose-built offices, hi-tech and 
industrial buildings. From your initial brief Standard Life will 
create the accommodation you want ready for you to move in. 

If you’d like to arrange a conducted visit to these parks 
to see “first-hand -superb buildings within a delightful parkland 
environment, telephone Propertylme. 

You’ll be in for a pleasant surprise. 

For information about Standard Life’s other develop- 
ments in Britain, please ring the Standard Life Propertyline 
number also. 

P.O. Box No. 62, 3 George Street, Edinburgh EH2 2XZ 

All bonafide agency introductions accepted 


Sale of goodwill 
and CGT 

In 1969 1 started a retail busi- 
ness In freehold premises 
which I bad bought at tbe 
aame rime, trading as a sole 
trader, The goodwill value of: 
the barineaB is stow; about '! 
£35£80. 

I have contem p lated selling 
tbe business but Hot tbe 
premises, buying another 
vacant property in a different 
location and starting another 
type of retail business. 

Could yon please spell out 
tbe Capital Gains Tax implica- 
tions/options as they appear 
horrific to me. Am I effec- 
tively locked in where I am 
until age 60? 

Surely the amount of money 
at stake justifies the cost of an 
accountant (as well as a solici- 
tor) to guide you through the 
tax pitfalls. The chargeable 
gain on the sale of the goodwill 
can be rolled over Into the cost 
of the sew premises, in prin- 
ciple. The free leaflet CGTI1 
(Capital gains tax and the small 
bu sine s sm an) may be of some 
help, but bear in mind toe date 
of publication on the copy you 
receive. 

No reply one 


Commisstoners or how to tod In either case, presumably 
them, not do X know Wheflieiv. the Revenue would accept tbe 
in fact, these bodies vooU lwi: cost. oL the property as being 
able to help ns* but I .feei’ : - . thO' balanee on tbe liquidation 
there most be semer higher - dtstribfcttan account not paid 
authority to whom we can j ln cash. . :, 
tom for help when, after wait- i/oir seam to think that 
tagl2_ months, wecaimot get H^dationL distributions in 
a reply to a letter. . specie cRrnot produce charge- 

: Can you suggest any a*rion v aWe ,gaina This is not so: a 
that we eanjtafcelto.; arrive in specie is a (CT) 

an accepMSTO ^ftlon . otoe^^- .aeOmed'- ■ diHposal at market 
than to si t it out viral dtim- value by toe. company, as well 
ately we are . : fereed ; to seU as being a! (CGT) part disposal 
toe company to .an outsider -.-of ''each member's shareholding: 
and relieve the Inland for .similar deemed considered 
Revenue of the neeessfty to tion. 

reply to our comnmmeationr? Are the partners prepared to 


. vaius uy me company, as weu 

atelyweareferced to, adT as being a! (CGT) part disposal 
toe company to. .an outrider vof each member's sbareholding: 
and relieve the In la nd for similar deemed considered 
Revenue of toe. necesslty to tion. 

repfy to eur commntoeatioiij? Are the partners prepared to 
Firrt we must say-as your buy the company? The com- 
accountaut has^^ doubtless pany*s auditors (and solicitors) 
warned yon— t^tthe value of a are best placed to guide you 
small parcel of -dares in your through the tax pitfalls — w 
company a not a reliable guide <j 0 no? expect to be able to 

nor of a parcel which gives or . 
removes controL ■ 

The Adjudication Office's Con- SpHino o 
duct appears to constitute a “ 

prima facie case of maladmini- ». 
stration, but you- should seek SUIlC 
your accountant’s .guidance - 

1ipon .5 aes ^ ** “““S We sen three-piece suites 
your MP to refer your com- from a vtrrioMn 
plaint to the Parliamentary tim. from st 
Commissioner' for Admtaistra- ^11 a suite, 
tion (toe Ombudsman)* Some LEZSJZ?* 1 , 11 

expressed fears that railing in because It is 

the Ombudsman may- provoke it th» ■ sold. 

retaliation by the criticised tax- f 0 bay the 

men in later years— we have no ^S tt tf nJ £S b, SS e,It| y 

evidence either way, at present oui^thai^ie^ 


year on 


I am the controlling share- 
holder la my business, and I 
wish to retire and pass my 
interert in toe company to 
my three sons and control to 
one of toe sons who Is already 
a director of toe company. 

Last March my accountant 
wrote with supporting does* 
meats to the Adjud ic ation 
Office of the Inland Revenue 
seeking approval of the 
value at which I bave already 
transferred a small number 
of shares mud at which I wish 
to transfer a further substan- 
tial number. Alternatively, 
we asked for a statement of 

its own valuation. In 
October, toe Department re- 
plied seeking accounts for 
toe previous three years, 
which information was 
Immediately famished. Last 
month, in response to urgent 
telephone calls, an officer 
undertook “to torn np tbe 
file” but there has been us 
further communication. 

I know little of tbe function 
of tbe General or Special 


Chargeable 

gains 


I am one of four shareholders 
in a private investment 
company. 

The only fixed asset of toe 
company is a freehold pro- 
perty let to a two-partner firm 
on a lease which expires In 
four years’ time, with an 
option to purchase the pro- 
perty at market value. . 

The two partners wish to 
acquire the property imme- 
diately. The stumbling block 
is toe capital gains tax posi- 
tion If the company sells the 
property and is then put into 
liquidation. 

To o vercome this, would 
toe following programme be 
feasible? The company 
balance sheet is reversed to 
include the property at 
m a r ket valae. The partners 
buy the share at balance 
sheet value. The company is 
then liquidated, Che partners 
taking the property in their 
Joint names in specie. 

Or if the partners do not 
wish to adopt this method, 
toe shareholders liquidate toe 
company taking the property 
Jointly in specie and then sell 
it to the partners. 


. We sen three-piece suites 
from a warehouse-type loca- 
tion, from stock. Often we 
sell a suite, label it as sold, 
ami subsequently lose another 
potential sale on the suite 
"*canse It Is labelled “ sold.” 

“ toe customer who agreed 
to buy the suite subsequently 

35%-' we . not 

only tort sale but toe oppor- 
tnmly of selling the suite to 
someone else while it is 
labelled “sold.” 

Supposing the. customer 
who originally purchased tbe 
his deposit on a 
say £ 180 , by 
toeque, and then subse- 
quently rings np on Monday 
**“* *>« wishes to 
cancel and that he has 
instructed his bank not to 
honour the cheque. Can we: 
sne him for £100; sac him Hot 
£ 100 plus loss of profits; and/ 
3 l" 5 Wm for loss of profits 
■J 011 *? Of have we, as tech- 
deposit ha£ 
Mver been transferred to our 
account, no claim on the 
money? 

h Jj?«“ **? ^ for tte deposit, 
f h^?2 y °“ toe cheque; ami 
toere would be no defence to 
^ You can sue for the loss 
froSTSl (deducting the deport 
fromj he total profit). You have 

ria^^J’° we I er to mitigate your 

damage, and so should .tzy to 

must deduct the 
n«w« aDy - ftsale * Thus the 

JJLFSffSP 13 , that you should 
;Jf e P toe deposit (or sue for ft 

SelvthS eqUe) i it is uS 
woSh torther claim is 

worth making unless it i* 
impossible to re«eu toe 

pott u Mon „ poestbhT^ y 



A development by Standard Life 
makes all the difference. 
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Chase Manhattan, a giant in the 
field of global banking, is teaming up 
with two top stockbrokers pom 
London: Laurie Milbank, and Simon 
Si Coates: With a combination of 
international banftngexpertise and 


major time zones, Chase can promise known for their technological leader- 
a onestop trading facility. ship in electronic banking and com- 

They re active m all the important puter systems 

areas: Lquities.Lurosecurities. Foreign So by all means play the field but 

C ? r ?°r te Fma p ce - Fund y ou ' n be hard-pressed to find a match 

Management. Futures and Options, for Chase. n 

Intent Rate and Currency Swaps. ^ ^ 

And Gilts and Fixed Interest 
Securities. 

They will also offer a /aster, n 
responsive service. Chase is well 


Chase will be meeting the challenge 
of the 'Big Bang' with a winning side. 

Asa/ront lineglobai/inancialinsti- 
tution, heavily represented in all three 


© IPS&Thc Chase Manhan an Bank, AkmbtrfDIC. 


* 
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NOTICE TO HOLDERS OF 

Warrants to Purchase Common Stock of 
Beatrice Companies, Inc. 


h aw re futed an Amended and Restated Warrant Apte^Uthr' -/urornd^'^d'^iated W^I^t 
Agrmwnt ) dated as ot Apnl 1,. 1986. m connection wilh the hereinafter described Meijger. 
AnAgraemwii and Plan of Mciyer t the ‘Agreement" > dated as of November 14. 1«*5. and modified as 
erfFebnury 2 , 19ft.. wjsenteredmlobvandamongthe Company Parent and BC I Merger Corporation. 

3 ihrwi .tnn sn ifiriimt euk.;4. sm. ..t n_ - ,«l< *-__a_v» «_ " . • ... 1 

Agreement ar 

and into the Company line Mercer j wnereupon rne separate eusience ot Mercer Suh (except as may 
be contmued by operation i>lu«l ceased, and theCompany continues as ( he sunn vine corporation. As 
of the etfecOwe rime of the Merger, each share of common stock, without par value, of the Company 
(the -Shares") issued and oulxta ruling immediately prior to the effectiveness of the Merger (other than 
(a) Shares which were issued and outstanding immediately prior to ihe effective lime of the Mereer and 
owned by Parent or anv direct or indirect subsidiary of Tarem. or which were held in the treasury of the 
Company or its subsidiaries and tb) Shares held by any holder who had perfected dissenter's rights 
under the Delaware General Corporation Law! was cancelled and extinguished and converted intothe 
right Is receive 1 1 ) S40 in cash, without anv interest thereon, and (ii) lft’fe of a validly issued, fully paid 
and nonassessable share of Cumulative Exchangeable Preferred Stock of Parent with a liquidation 
p r e fer e nce of 523 per share. 

The Amended and Restated Warrant Agreement provides Hut Ihe Company after the Mereer specifi- 
cally ratifies all nt the obligations which the Company originally undertook' pursuant lo the Warrant 
Agreement and the warrants issued thereunder (the “Warrants"). The Amended and Restated Warrant 
Agreement provides that the holder of each puts Unding Warrant to purchase Shares shall have the 
right during the period such Warrant is exemsabte as specified in Section 4 thereof and subject lo 
Section 5 thereof, after the effective date of the Merger, to exercise such Warrant for (i) the right lo 
receive S109Z.I* in cash, without any interest (hereon, and Oil 10.9216 validly issued, fully paid and 
nonassessable shares of Cumulative Exchangeable Preferred Slock of Parent with a liquidation prefer- 
ence of S25 per share. 

The Amended and Restated Warrant Agreement also provides for adjustments which, for events 
subsequent to the effective date of the Amended and Restated Warrant Agreement, are as nearly 
equivalent as practicable to the adjustments provided for in Section 5 of the Warrant Agreement. 
Any questions regarding the Amended and Restated Warrant Agree men tor the effect of the Merger on 
outstanding Warrants should be directed to. 

Mr. Michael Quarre 
Beatrice Companies. Inc. 

2 North LaSalle St.. 25th Floor 
Chicago, Illinois 60602 

BEATRICE COMPANIES, INC. 


APPOINTMENTS 



at Appledore 


Sir Philip Harris joins F»sqbs 

S’ «' -* * WIcr 


Following the death of Mr 
Peter Nash, chairman and chief 
executive of A. & P. APPLE- 
DORE GROUP, Mr John Alexan- 
der. a director since September 
1984. becomes chairman, and 
Mr Anthony Hadkesy, co-founder 
and deputy cVirman, becomes 
chief executive. Mr Donald Mc- 
Lean, as chief executive of A. & 
P. Appledore International, is 
group director responsible for 
the activities of the managed 
shipyards, while Mr John Craggs 
remains group director respons- 
ible for the consulting activities 
through his position as chief 
executive of A. & P. Appledore. 
Mr Richard Woodbead assumes 
responsibilities as group director 
for marketing and development. 

* 

Mr John W'llmot has been 
appointed to the board of HILT, 
SAMUEL & CO and joins the 
bank as head of distribution in 
its gilts operation. He was a 
partner of Fember & Boyle. 
Prior to that he was a partner 
of and head of gilts at Laurie 
Milbank. 

* 

Mr Charles Flaxman, who 
retires as the underwriter for 
Syndicate No 990 (Denham) at 
Lloyd's later this year, is to 
join BOWRING PROFESSIONAL 
INDEMNITY on August 4 as a 
consultant 

* 

Mr Hedley S. Thomas, a divi- 
sional director of Frice Water- 
house Urwick — Urwick division, 
has been elected president of 
the INSTITUTE OF MANAGE- 
MENT CONSULTANTS for 
19S6-S7. Mr Michael J. Allen 
of Michael J. Allen and Partners, 
has been elected senior vice 
president Mr David Williams 
of Sedgwick- Ed wards joins Mr 

r— ! - fZ Ti-i*.,- r\ r Dx'nirra 


Haskins and Sells management 
consultancy division as vice 
president of the Institute. Mr 
Tindley is also the Institute'^ 
honorary treasurer. 

★ 

Mr J. D. F. Barnes, chairman 
of ICI paints division, has been 
appointed an executive director 
of ICI from August 1. He joined 
the company's pharmaceuticals 
division in 1957. From 1980 be 
was involved in the division’s 
expansion overseas, being respon- 



Mr David Barnes, chairman of 
ICI paints division, joins the 
main board in August 
sible primarily for the develop- 
ment of the European market. 
Mr Barnes joined the division 
board in 1971 as overseas direc- 
tor. leading further expansion 
into the Japanese and US 
markets. He became a deputy 
chairman in 1977. In June 1983 
be was appointed chairman of 
the paints division. 

* 

Mr Nigel J. Forsyth has joined 
the WARD GROUP as chief 
executive. He was executive chair- 


man of the power transmission 
manufacturing and marketing 
companies and a main board 
member. 

Mr R. C Pooiey -has been 
appointed deputy chairman of 
C. E. HEATH following the 
retirement of Mr. Dt. J. Barium, 

* V 

Mr Osama Fujisawa. .d irecto r 
general of the JAPAN EXTER- 
NAL TRADE ORGANISATION’S . 
London office fa being' reassigned 
to Japan. His successor is Mr 
Shnjl Ogawa who was director 
of the overseas- economic Co-' 
operation first division. Econo- 
mic Planning Agency. 

* 

The chairman of- Swan 
National Rentals . and r^gtajng . 
Sir Freddie Aldtras, has been 
re-elected president of the Euro- 
pean Car and Truck Rental Assay-. 
ciadon (EGATRA) for a second 

two-year temu Hr Aldons fa 
also president of the 'British 
Vehicle Rental and Leasing Asso- 
ciation (BVRLA). He is the. first 
person to hold- tile position of 
president of ECATRA. and. the. 
BVRLA at the same time; 

HAMPTON GOLD' MINING 
AREAS has appointed at its 
Yorkshire engineering sub- 
sidiary. Wultex Machine Co, Hr 
ML W. HQlls as manag in g director 
and Mr P. Gilmore as production 
director. Mr Mm«; was with 
McCorquodale as managing direc- 
tor of various subsidiary com- 
panies. 

* 

Mr B. E. Bridge han been 
appointed managing director of 
the composite division of E- W. 
PAYNE. He was a divisional 
director of the overseas division. 
The company fa a member of the 
Sedgwick: Group. 


and founder «« 

Queensway Group, fe-to Ju*» the 
Sard ot FISONS as a non- 
executive 
Philip 


^ fSoSs-« T>g Hr jStj^jSfSSGaS 

ive director in ^ joined GODDA 2 CD KA_ M a 

Philip wilt replace f°nner Ffapns (NORTHERN! to 
chairman. . Sir Gwge Burto* cons ^?S.^S?SroSible fer 
• who bs retired as 3 tor ot 
'■executive director. = - -the Japanese and Far 


executive director. 


- -the Japanese 

markets.-. _ . . ' 

JCADSAR (UK) has appointed - . ... . * has 

MrAa&ony W. Peers as amato . Hr David 
.'hoard director in charge of joined the board 1 “^f 

agricultural - develiqnneat ^national, Sun uiPmCL4L 

has- recently retired from. the. jndusTKIAL, fQHSSSs 
civil service-. where he was FINANCIAL 

deputy chief natural resoaxws also act as wpMjJ*®* * 

adviser and prfncigal agncul- investment and TwsL 


overseas 

a dminis tration ' 


* 

Mr Glyn Serene! has bffg 

ssr^grg£ 

TION for 

He is chairman of *****-* 
Transport, Ywk. 

Bowles, drebrere^E En *a*H» 
Transport, and Mr *■ 

So of Heatons^T^s^^ 

(St Helens)' were eiected «ce 
chairmen. . ■ 

Mr Joseph C Wflfains, a vice 

president of A MMinc ^ >< p a|> i^i 
Management . Corporation, has 

director, '.This foUows 5^rAN?EcSjTrALNS»AGE- 

London, * 

SPEYHAWK has appoixrted 
Mr Michael Thomas ' Puderek— 
formerly managing director of 
Wiltshier Construction— « joint 
manag in g director of Tte Osprey 
Company.- which specialises to 
the development of retirenrenr 
housing in the south cast oi 
England. ^ 

Mr R. S. Gauld has been 
appointed president of the 
NATIONAL ASSOCIATION OF 
FUNERAL DIRECTORS for the 
next 12 months- ^ 


tund adviser 
development 
CODA). *■ 

JOHN TOWNSEND & CO. 
insurance brokers at Lloyd's, has 
appointed .Mr Alan BL Bavin as 
: ma naging director. 

Mr Lee Bower bank, previously 
sales dirctor of Mattel, is to joto 
TOM SMITH, a cracker and 
party products manufacturer. -as. 
: ;gener?si sales director. . 

....' . ★ *■ 

KORES NORDIC GB) bas 
appointed -Mr Gerry . Pussard as 
nranBEtog director. - This follows 
the 

J. - 

fng director, as^chairman. 

Mr . Btdxard Dysozr, -a past 
chairman ' • of^ - the Hospital 
Caterers ASnwlstiQB, ia td join 
contract caterer-' GARDNER 
MERCHANT in: the new post of 
development director; education 
and health- care division, from 
June 9. He was district -catering 
adviser to the city ;faospitafa- unit 
of Nottingham. Health Authority. 

Mr Phil Hobson has been 
appointed deputy mana ging 
director of TAYLOR HXTEQ a 
robotic- company based- to 




Who 

satisfied that 

radioactive waste 

can be 

disposed of safely? 


At UK Nirex Ltd, it is our job to implement the 
Government's strategy for the safe and efficient disposal of 
low*level radioactive waste. It is our wish to provide anyone 
who asks us with details of our proposals. 

Yet before a single container of this type of waste can 
be disposed of anywhere, we will have to prove that our 
plans are safe. 

First of all at a major Public Inquiry. But also to the 
Department of the Environment, the Ministry of Agriculture 
Fisheries and Food, the Department of Transport, the 
Radioactive Wkste Management Advisory Committee 
and the Nuclear Installations Inspectorate. 

Parliament will shortly decide whether or not 



to authorise a Special Development Order; which will give us 
permission to start engineering field work on four possible 
disposal sites in England. Eventually one site may be chosen 
for development. 

If the Order is granted we will still have a great 
deal to do before we will be allowed to put our ideas into 
practice. 

V\fe haven't the space here to give you detailed 
information about low-level radioactive waste - or 
radioactivity in general. So if you'd like to know more, please 
write to Peter Curd at UK Nirex Ltd, Information Office, 
Curie A/enue, Harwell, Didcot, Oxon OX11 ORH, 
and ask for our Fact Pack. 


United Kingdom Nirex 
Lirtrrted 

Nuclear Industry Radioactive Vteste Executive. 
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The Sanwa Bank, Limited 

(tn ca rparetted wfthUmtted SabiBty in Japan) 

Commerc ia l Union Buffing, 1 Und«aha>L London EC3A8LA 

US$25,000,000 

Caflabte Negoflabte Floating fete 

Doflar Certificates of Deposit due 22nd June, 1987 

In accordance witfvthe provisions of the Certificates, 
notice is hereby given that The Sanwa Bank, Limited 
(The Bank) wffl prepay the principal amount on the 
. next Interest Paymenttrate, 20tii June, 1 966, together 
witfiinterest accrued 

Payment witf be made a®^hirt'preserrtation and sur- 
rerider of the Cerfifk^s at The London Branch. 

Agent Bank 

. Chase Manhattan BankNsA.-' - 


Dansk EksportfinaHsieringsfond 

(Danish Export Finance Corporation) 

(Established with Bmited lability in the Kingdom ot Denmark) 

- Issue of np to VJS. $200,000,000 
Floating RatrNotes Due 1995 
of which ELS. $181.500,000 isbei n g i ssoed as the initial tranche 
Notice is hereby given Hint the interest payable on the Interest 
Payment Date, June 20, 1986, for the period December 20, 1 985 to 
June 20, 1986, against Coupon No. 2 in respect of U.5.S10.000 
nominal of the Notes .will be U5.S381 .89 and in respect of 
U.S.$250 t 000 nominal of the Notes wilt be U.S.S9,547-25. 

May 27, 7986 , London 

By: G'tibank, NA (CSS1 Dept], Agent Bank C/77aAmO 


Lloyds 

(bwoipoioaamEitfml 


Bank Pic 


n England rri* bwiaJ lubtfj) 


U.S.$750,000,000 

Primary Capital Undated Hoating.Rate Notes (Series 1) 

and 

U.S.$500,000,000 

Primary Capital Undated Floating Rate Nates (Series 2) 

Under die fakial income lax Iros of Use United Sores of America, the inrerot pay- 
abbewith nspeurodw abovr-retefenced Notes m definitive fcon a generally rutjecc 
to infon mtn <3 itporeing requiirmewo if jn id c- .1 who ivi, m «-,thin the 

Unwed Scarce (» defined Mow). However, these United State mhxmarwi not. 
ingrequimnenta do not cunrad^ apph cacateinxihKhajM^»knowTiWaPmine 
person ^ »ho\ ki not, UmtedSeate petwn (» 
detoied bdow). and branch cate Coupon* wuh reject to the N-xes will be honoured 

LnquiiT or certtficirioo at to the idenriry of the payre. In this conmx dv FVy- - 
inj; Arctici^mi: not amend? required m make my LiKfjiry or demand any ccrnficatioa 
a m the idenoryolchc ownen of Coupcm presemcJ on bdutf rf>^ ^ 

clear Synera or CECILS. A ^ 

NOTICE IS HffiEBV GIVEN thar in all cajesoeher than those in which da- paweia 

known to die Psylng Agents as a oMponriun or » a non-Unired State person, the 
Paving Agents will, fwnuant n> C«idnk« 5 of rhe NLte and before mafanc pay. 

Unitel Statn v. complete a United Sores Internal Resume' 
Senria Farra W-9, wtuch includes his name, address, and United States taxpayer 
idennficanan number. 

R- the pepote rrf chi* nr.*e. “L’nued State*- means die for, ra*, nod dm Dtoiet 
. ar ^1-' ni ’ cd 13010 P«on- means «, tadividual «ho u a cteen or mi- 
dtmt o/fhe United Stares, a corporation « parmeohip created or organised in the 
United States or ^krihebw of die Umred St^orrf any State JSl ^ 

I Lloyds 
iBank 
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THE ARTS 


Television/Christopher Dunkley 


Sons of Cain/Wyndham’s 


■KsswLSMLas 

gSS?Msyss? 

iL5“ » -alter 0[ tiS 
Before we see a regular is. 
E ? l ^? te , P r °8ramne devoted ex- 
to the weather, despite 

Bri ton* 04 »i? at notion of 

Britons being fascinated by 

their climate seems little more 
than a popular myth. 

Time was when the forecast 
received a brief but perfSSy 
adequate mention aftecmalor 
news bulletins, and those X 
needed so met h in g more detailed 
trawlermen or fanners— would 
tistra to those wonderfully 
evocative announcements about 
Malia and CronSrtySn 
tte ndKlea. Now the weather 
» being promoted as an all- 
singing, all -dancing obsession, 
2EL™e People who read the 
forecasts are being elevated, or 
^JS^T^bwed. to the status 
of television personalities." 
^Weather girl Wincey Willis 
from Good Morning Britain 
tuna up on game shows, 
weather boy Francis Wilson is 
the resident male sex-object on 
BBCl’s Breakfast Time, Ian 
McCaskiU prefaces the BBC 
forecast with comedy patter, and 
Michael Fish comes on mr? a 
male mannequin. 

Given that a good barometer 
and a glance out of the window 
seem more reliable than the 
average forecast, how should we 
explain this craze? The dis- 
proportionate time given to the 
weather by the breakfast pro- 
grammes (which need all the 
cheap content they <*»n get) 
and the copycat effect in other 
parts of television are partly to 
blame. 

The press is not blameless. 
Eddie Shah, needing to show off 
the colour printing capacity of 
Today, introduced a full-page 
forecast, and now the DaU^ 
Mail has expanded its 
"Weather" feature and added 
little pictures of Fish and 
McCaskilL The papers follow 
television and television follows 
tiie papers in a vicious circle 
which results in more and more 
space being devoted to the 
weather without any evidence 
of public demand. 

My vote would go to any pro- 
gramme which abandoned 
dinky little symbols and 
baffling computer-driven satel- 
lite pictures and announced 
the likely temperature in 
Farenheit 

*• 

The best thing, so far. about 
the series on the north /south 
divide. Forever England (Part 3 
on BBC2 tonight), is the photo- 
graphy. The BBC has always 
spoiled us by providing out- 
standing 'iHsi- cameramen- not ~ 
only for big"prestige pro- ' 
grammes. : but even tor the 
most insignificant odds and ends 


So much hot air about the weather 


Michael Coveney 



Geraldine McEuran and Prunella Scales as Mapp And Lada 


of current affairs, and XTV has 
followed in that tradition. 

Thus even a three-minute 
filmed insert in a programme 
such as To p Gear or Blue Peter 
will be shot with high pro- 
fessionalism and often remark- 
able flair. Watch out for the 
wobbles, the poor focus, and the 
bad framing on much of the im- 
ported material in news, sport 
and current affairs and the 
impressive consistency of 
British film cameramen be- 
comes obvious. 

John Warwick’s photography 
on Forever England has been 
not just efficient and imagina- 
tive (which has helped con- 
siderably with some of the inter- 
views) but often beautiful. 

Beryl Bainbridge's script, on 
the other hand, has often been 
peculiar, The relevance of one 
section about A Passage To 
India, delivered over pictures 
of a ladies’ bonis team, never 
did become dear, and the claim 
“ Up on the field the figures of 
little boys wander like lost 
souls” seemed odd when we 
could actually see the boys 
rushing about playing football. 
Last week either I misheard 
her or she said “When yer 
young yer don’t care a bit about 
durability, you could wear a 
string of beads and a carrier bag 
and feel like a million dollars." 
*■ 

*-“T- ■wistr- t'-tiked- ~3fapp and 
Lucia more: The cast is splen- 
did and the -casting spot on: 
after seeing Geraldine McEwan 


as Lucia and Pnmella Scales as 
Mapp it is difficult to imagine 
anyone else in the rOles, and 
the aptness of the choice runs 
right through an extensive cast 
The production values are high: 
authentic costumes, vintage 
Rolls, good locations. The feel 
of the thing is entirety convin- 
cing whether it is a question 
of provincial pride and naivety, 
the *20s arty set, or colonial 
influences during the decline 
of the Empire. 

Yet somehow it adds up to 
less than the sum of its parts, 
and watching becomes a chore. 
Partly it is the tedium of the 
jokes: when you have heard 
“ Un po’ di mnsica ” seven 
times and “Au reservoir” 17 
tiimxf the humour begins to 
wane. Geraldine McEwan's bat- 
like squeak as she ruminates on 
her next pronouncement is 
funny on the first three occa- 
sions and irritating on the 11th. 

But perhaps the real trouble 
is the absence of a single 
sympathetic character. Of 
course one wants the more 
witty and stylish Lucia to 
triumph over Mapp, the schem- 
ing gossip, yet that does not 
make Lucia a likeable 
character. The only people who 
begin to inspire any fellow feel- 
ing are the servants, and they 
scarcely feature. Soppy Georgie 
with his embroidery and his 
bibelots needs a Rood kick in 
the pants, the idle and con- 
cieted Lucia ought to have her 
affected nose rubbed in some of 


the realities of the world, and 
one longs for the ghastly Mapp 
to get her comeuppance. 

None of this has ever hap- 
pened, it does not look as 
though it ever will, and so there 
is little temptation to keep 
going back for more. 

* 

Monday's Nine O’clock News 
proved that BBC news reader 
Julia Somerville has picked up 
Jan Leeming’s scatty habit of 
pronouncing “ de-fuse " as 
"diffuse” thus expressing pre- 
cisely the opposite of what is 
intended. “ diffusing ” a bomb 
meaning to send it nut in all 
directions, “ de-fusing " a bomb 
meaning the prevention of that 
occurrence. 

Generally speaking pronunci- 
ation is a pretty unimportant 
matter except when mispro- 
nunciation impedes understand- 
ing. It simply does not matter 
whether you say controversy or 
controversy; neither one is 
more logical, let alone 
"correct.” 

However, the current craze 
exemplified by helicopter pilot 
Dick Smith in Sunday’s World 
About Us for saying “kill-om- 
etre ” instead of “kilo-metre” 
surely is Illogical and ultimately 
confusing. The metric system is 
based on the metre; kilo modi- 
fies metre as does centi or znilli. 
If we adopt " kill-om-etre ” then 
we must presumably say “cen- 
tim-etre " and " mill-im-etre ” 
and the reasoning behind the 
whole system breaks down. 


It is hard to believe that 
seven years have passed since 
the weekend at Bowness-In- 
Windermere when some of us 
gathered to watch the record- 
ing of Brian Lapping's first 
series of “ hypothetical ” for 
Granada Television. These pro- 
grammes, in which people who 
might be involved in some real 
crisis or moral dilemma meet 
to discuss and act out a hypo- 
thetical case for the cameras, 
have proved their value 
repeatedly in the intervening 
years. 

The new trio of programmes 
last week, entitled Society, 
Science and Sex, dealt succes- 
sively with test-tube babies, 
surrogate motherhood, and 
Aids. As so often the “make- 
believe ” process produced 
declarations and admissions 

which it is hard to ima gine 
could ever have been dragged 
out of the participants had 
they simply been subjected to 
a normal current affairs 
grilling. 

There were, however, 
striking differences between the 
standards and the degree of 
involvement achieved. The 
opening programme was the 
best, and the main reason was 
that barrister Geoffrey Robert- 
son was Ae moderator, the 
person who outlines the hypo- 
thesis, eases the participants 
into their idles, and then 
moves Ae action forwards with 
successive suppositions. 

In Lapping’s early series 
American lawyers made Ae 
best moderators gaining, pre- 
sumably from the dramatic 
style of presentation acceptable 
in American courts. Robertson, 
who always had a lawyer's com- 
mand of his brief, has subse- 
quently developed a degree of 
theatricality and an ease of 
manner — Ae Perry Mason 
touch — which probably makes 
him the best person now avail- 
able for this highly specialised 
rOle. Indeed, he did not seem 
to me to need Ae schoolboyish 
names (‘The Sultan of 
Malaria, an impotent Eastern 
potentate” etc) on which Ae 
hypoAeticals tend to indulge. 

The Aids programme with 
American professor Arthur 
Miller was good but less com- 
pelling than Robertson’s; and 
Ae surrogacy episode with 
moderator Helena Kennedy 
having, I take it, her first go, 
was Ae least successfuL The 
reason was that alAough there 
were some extremely good par- 
ticipants Aey were too often 
addressed as Aeir real selves 
and allowed to answer as such. 

It is of Ae essence Aat the 
appearance of pretence, if not 
genuine pretence, be main- 
tained at all times. Only then, 
as with Ae suspension of dis- 
belief in a Aeatre, can Ae 
hypothetical take wing. 


After Chess and Real Dreams, 

yet more TV screens on Ae 
London stage, this time a mere 
seven, bearing Ae image of 
Ray Barrett as an Australian 
politician refusing to sanction 
an enquiry into Ae case of a 
sacked policeman. David 
Williamson's play, a sort of 
small-scale “ Oz Pravda,” pro- 
ceeds to chan Ae fate of an 
investigative weekly its 

bullish editor as Aey pursue 
corruption stories in high 
places until Ae high places are 
upstairs in the proprietor’s 
dining facilities. 

My first reaction Is one of 
disappointment that Ae auAor 
of snch euphorically satirical, 
unforgiving plays as The 
RemovaUsts and Don’s Party 
should be paddling around in 
such obvious but shallow water. 
However, it is possible to see 
the piece as a statement of a 
national collective guilt over 
Australia’s recent contribution 
to journalism Aroughout the 
world. 

The key characters are a 
publisher who'd “really enjoy 
newspapers if it wasn't for Ae 
journalists"; a management 
executive torn between boosted 
circulation figures wiA Ae 
corollary of flirtatious lunches 
and the flickering embers of a 
moral zeal; and the crumpled, 
hard-drinking journalist who is 
hired to edit the weekly and to 
win respectability for a 
tarnished empire. 

The editor, Kevin Cassidy, is 
played by Max Cullen as a 
distinctly chaotic chauvinist 
who bears more than a passing 
resemblance to Karl Malden 
after a rough night. 

Williamson sets up a debate 
about Ae ethics of journalism 
by showing Cassidy hiring 
three female journalists, all of 
Aem spiritedly played: a 
feminist academic (Liddy 
Clark), a hard-bitten survivalist 


feature writer (Anna Volska), 
and an idealistic stirrer (Susie 
Lindeman) whose sister happens 
to be a drug addict 
The larger frame of refer- 
ence is Aat business prospers 
thanks to a trafficking racket 
on an old style Chicagoan 
scale. In this respect, William , 
son’s play, which aspires to 
dramatic historical statement 
along Ae lines of Ae previous 
(to Pravda) Brenton and Hare 
collaboration, Brassneck, runs 
out of gestural gas. falling back 
on mere inference. The world 
out there is a horrible place, 
but it never impinges on the 
theatrical deconun of an old- 
fashioned one-set play that 
would hardly cause a righteous 
ripple unless you knew about 


Brian Toohey’s investigative 
campaigns on Ae Australian 
weekly owned by the Fairfax 
organisation. 

John Noble's production for 
Ae Australian Elizabethan 

Trust is part of an Equity 
exchange deal Aat landed 
hapless Aussies wlA Ray 
Cooney’s Rub For Your Wife. 
1 should complain I The best 
acting is from Ae girls. Jon 
Ewing and Donald Macdonald 
are, respectively, rigidly irate 
and gleaming]? malleable as 
Ae proprietor and executive, 
while Max Cullen offers an 
intriguing but unsatisfactory 
display of kickstart jump re- 
action acting Aat I thought 
had gone out wiA Ae advent 
of, well, Ae TV screen. 



Jon Ewing and Max Cullen 


Msstair Muir 


Creditors/Almeida 


Martin Hoyle 


Janacek’s Jenufa/Zuricb. 


Andrew Clark 


Two casual acquaintances 
talk in a holiday boteL They 
discuss Ae younger man’s wife. 
She has been married before, 
apparently to "an idiot" 
Gradually Ae older man under- 
mines his friend's faith. Phrases 
like “Ae snake is full; now she 
vomits up her victim” are not 
the words of a born marriage- 
counsellor. "This woman has 
never loved you.” diagnoses Ian 
MaDiarmid. his profile recall- 
ing more than ever a bird of 
prey. Accusing Ae absent wife 
of cannibalism, of drawing the 
strength from her exhausted 
partner, he launches in to dia- 
tribe against woman: "a half- 
developed man ... a youA 
wiA udders on his chest" We 
are in Strindberg country. 

Written to 1888 at the same 
time as Miss Julie, a year after 
The Father had marked a new, 
savage phase A Strindberg's 
p reocc u pations. Ae piece might 
equally be called Predators. In 


this emotional jangle, who gives 
his trust is loot Husbands must 
control Aeir wives or they will 
be destroyed. Even exchanging 
confidences leaves one vulner- 
able. 


The stranger, Gustav, is of 
course revealed as the ex- 
husband, one of Ae emotional 
creditors whose shadow darkens 
Ae present constantly poised 
to claim what he is owed from 
the past: in this case Ae honour 
stolen by his wife, Telka. 

The translator Michael Meyer 
and an old Strindberg hand, 
Casper Wrede, have collabo- 
rated wiA Ae actors on Ae 
production. The result is a 
smoothly polished conversation 
piece from three of Ae 
most intelligent players A Ae 
profession. 

Suzanne Bertish hi what 
incredibly, is her first London 
appearance since her marvellous 
contribution to Ae original RSC 


Nicholas Nickleby, portrays Ae 
feral nature of one who 
" knows notiiing, but feels ” 
while recalling, beautifully, 
pictures of Queen Alexandra 
when young— what a Hedda Ae 
would make! Mr McDiarmid is 
properly aghast at the amoral 
instinctiveness he has un- 
leashed. 

Jonathan Kent's puggish 
boyishness, a squashed flower in 
looks, bespeaks the victim with 
bewildered intensity. Maria 
Bjtirnson's costumes are 
handsome; Hildegard Bechtler 
provides a minimal set — free- 
standing doorway, fragments 
of distant landscape against Ae 
Almeida's brick walls— for Ae 
actors' finely-tuned, cogently 
spoken exposition of Ae sex 
war; between Ae gloomily 
glimpsed pragmatic morality of 
men and Ae all-devouring 
selfishness of women. To think 
Strindberg had two more 
marriages to go. . . 


Janacek’s refusal to put a 
gloss on human chara cte r and 
motivation, as much as his 
musical palette, marks him out 
as one of the most original and 
durable opera composers of the 
past 100 years. The new Zurich 
production of Jenufa, staged by 
Yuri Lyubimov and conducted 
by Christian Thielemann, ack- 
nowledges this A its paring 
down of Ae drama' to' an un- 
sentimental and universal level: 
all human life Is Acre, and we 
are invited as fellow travellers, 
not voyeurs. 

No doubt Ae directness of 
Janacek’s language, bolstered 

by Ae choice of the opera's 
original, less optimistic ending, 
was what appealed most a 

Lyubimov in Jenufa, The Inner 
life of emotion suits his 
theatrical temperament far 

better much of Ae other 

operatic repertoire wiA which 


he has been thrashing his way 
around Europe in recent years. 
He still gives the Impression of 
' a man who regards opera as 
nothing more than a play wiA 
a built-in time mechanism. 
Barring a few liberties, how- 
ever, this staging represents 
the .opera wiA clarity and 
verve. 


Some • favourite' Lyubimov 
metaphors . — revolving side 
panels and black horizon, for 
example — are apparent A Paul 
Hern on’s open stage design, 
which relies on a single collap- 
sible flap to suggest the Borya 
home. Lyubimov - gives a 
seasonal slant to each act— Ae 
representation of snow at the 

start of Act two was especially 
evocative — and Aere is Ae 
occasional stroke of genius: 
Laca's horrified flight at Ae 
end of Act ode is made Into 
a coup de theatre, well A keep- 


ing wiA Ae crescendo of music, 
and the crowd’s discovery of Ae 
child's corpse in Act Three is 
depicted wiA chilling realism. 
The only concessions to Ae folk 
element are the dances in Ae 
first and last act, enchanting ly 
choreographed by Eleanor 
Fazan. 

The production makes use of 
the overture Janacek wrote and 
later wiAdrew, now known as 
Jealousy. It is a good piece of 
music, as is the original ending, 
which on this showing had a 
compression and starkness that 
seem more true to Janacek A an 
Kovarovic’s version. The advice 
of Sir Charles Mackerrars had 
been sought on Aese two parts 
of Ae score, Aough their inclu- 
sion appeared to have been 
dictated more by Lyubimov's 
concept of staging (wiA a 
mime during the overture, for 
example) A an out of a detire 
for musical authenticity; cer- 


tainly Aere was no sign of Ae 
Kostelnicka's aria in Act One, 
cut by Kovarovic but included 
in Ae WNO performances two 
years ago. 

Thielemann, a young and 
talented musician currently 
based in DUsseldorf, conducted 
wiA obvious understanding of 
Ae orchestra's role as com- 
mentator and voice of emotion. 
His account was well-paced, if 
not always mindful of instru- 
mental detail. The singers were 
easily heard. Jan Blinkhofs 
Laca bad a vocal and visual 
ruggedness not inappropriate to 
Ae part. Stella Axarlis made 
Ae Kostelnicka a more sympa- 
thetic figure than usual; Ae has 
come to Ae part at Ae right 
stage in her career. Martha 
Mbdl's welcome portrait of 
Grandmother Burya drew on a 
lifetime’s experience, her tone 
still distinct Aough faltering. 
Beatrice Niehoff sang Ae title 


role wiA a large lyrical voice of 
penetrating strengA: a highly 
promising young soprano. All 
Ae oAer parts were strongly 
cast and representative of A is 
production's vigorous dramatic 
individuality. 


Apres ‘L’Aprds-midi’/Festival Hall 


Andrew Clements 


Theatr Clwyd at the 
Hayraarket 

The Theatr Clwyd company, 
headed by Vanessa Redgrave, 
will present its two Shakespeare 
productions to repertory at the 
Theatre Royal, Haymarfcet, from 
Monday for a limited season. 

Antony and Cleopatra will 
open on May 26, followed by 
The Taming of the Shrew on 
June 10. The directors are Toby 
Robertson and Christopher 
Selbie. OAer members of the 
cast include Timothy Dalton, 
Christopher Bowen and Kika 
Markham. 


The French tradition from 
Debussy to Boulez Aat Simon 
Rattle has outlined in his five- 
concert series wiA Ae Phil- 
harmonia Orchestra over Ae 
past fortnight, has given almost 
equal prominence to Ravel and 
Messiaen. The homage ended 
on Monday wiA a three-layered 
programme that included two 
of those composers’ most char- 
acteristic scores — Messiaen's 
Et exspecto ressttrectionem 
morhtorum and Ravel’s com- 
plete Daphnes and Chloe. 

Et exspecto remains one of 
Ae least compromising of Mes- 
siaen's scores. Its deliberately 
elegiac quality — a sequence 
of five movements, all of Aem 
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to Broadway, Hero Gardner's touda- 
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Ods (Winter Garden): Still a seBgut, 
Trevor Nunn's production of T, S. 
KHofs children's poetry set to tren- 
dy music is visually startling and 

cfaoreographicnMy faBne. but classic 
only in the sense of a rather staid 
and overblown idea of t h eat r ic a lit y. 
(2396262). 

42sd Street (Majestic): An immodest 
celebration of Ae heyday of Broad- 
way >n the *308 incorporates gems 
from the 'original fifcn like Stofffle 
Off 7b Buffalo with tile appropri- 
ately brash and leggy h oofing by ft 
. large dMarusfiae. (9779020); 


ing, funny and invigorating play 
about two oldsters retains its stars, 
Judd Hindi end Qeavon Little, who 
almost conquer the world when they 
think they are just bickering with 
each other. (2396300). 


ics and Andrew Uoyd Webber tunes 
take extra time with an extended 
run. Ends May 31. (977 1710). 


Lawson and Jan Francis lead an en- 
ergetic company in mistaken iden- 
tify romp, while Verdi's Otello car- 
ries on regardless. (437 15921 


Big River (O’Neill): Roger Miller's inn- 
ate ra s roes this sedentary version of 
Huck Finn's adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost by 
default (2460220). 


FhSaddpMa Star j (Arena): Elinor 
Renfeid, who last directed Peter Ni- 


Naheres ofthren Sewn 
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bwMoa Beach Mcmdre (48th Sfc 
35» first tnnialtnen t of Nan Simons 

mix of memories Bud jokes focuses 
On ft Depression-era Jewish hoqse- 
boy wham young Eugene foils awk- 
waripy in )ove with Us cousin 


Renfieid. who last directed Peter Ni- 
chols's Passion Play here, takes on 
the Philip Barry American rbigcir 
about a headstrong debutante 
whose society wedding draws the 
press to gawk. (4883300). 


intepwrtnwtl Theatre Festival: Brit- 
ain's National Theatre brings The 
Cherry Orchard directed by Mike 
Alfreds and The Duchess of Malfi 
directed by Philip Prowse to a fes- 
tival that includes an Israeli compa- 
ny performing Joshua Sobel's Ghet- 
to, a Japanese company doing The 
Trojan Women and local groups tike 
the Body Politic doing Larry Ke- 
tron’s The Hitch-Hikers and the Im- 
mediate Theatre Lillian Hell- 
man's Another Part of the Forest. 
Eads May 25. (644 3378). 


Blithe Spirit (Vaudeville): Excellent re- 
vival of Noil Coward's smart com- 
edy about a novelist hawenvt by his 
second wife and haunted by his 
first. Pinter’s Old Times owes ft lot 
to this play, well directed by Peter 
Farago, acted without undue Cow- 
ardian reverence by Simon pdofl, 
Joanna Lumfey ami the alabaster 
beautiful Jane Asher. (836 9987) 


42nd Street (Drury Lane): No British 
equivalent has been found far New 
York's Jerry Orbach. but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received- 
(8388108). 


fundamentally slow and all pre- 
faced by biblical quotations-— 
seems to deny all received ideas 
of what musical time Is all 
about, something which has 
preoccupied Messiaen all his 
composing life. It required 
great orchestral control to 
succeed, particularly in such an 
auditorium as this: Messiaen 
Intended it to he performed A 
a church acoustic, or even out 
of doors in the mountains, 
where Ae climaxes can echo 
and re-echo and Ae work's 
silences become charged wiA 
resonances. In Ae Festival 
Hall, Aose were cut short and 
the music seemed much terser 
and bald. Rattle, though, man- 
aged to persuade us of its 
revere beauty, aided by con- 
sistently eloquent wind-playing 
from Ae members of Ae 

Philharmonla. 

Daphnis has become one of 
the most impressive demon- 
strations of Rattle's flair for 
orchestral colour and rythmic 
bite. Consistently, he seems to 
prefer Ae complete score to 
either of Ae suites, perhaps to 


underline the fact that, for all 
its surface brilliance, the music 
is as tightly organised as many 
a symphony. Here Ae structure 
was conveyed wiA very few of 
Ae usual unconvincing 
moments, wiA brilliant orches- 
tral playing again, and Ae PhU- 
harmonia Chorus adding its own 
wordless colour. 


Preceding boA Aese massive 
scores was Poulenc's substantial 
monodrama. La Voix Humame, 
wiA Elisabeth SOderstrOm as 
the protagonist. She played her 
tragic role for all Aat it would 
take, charging every line wiA 
carefully focused passion; Ae 
orchestra, too. gave eloquent 
and dramatically acute contri- 
butions. But all their efforts 
could not disguise the funda- 
mental dramatic Ainness of 
Poulenc's scheme, without Ae 
psychological intensity of Ae 
Schoenberg monodramas that 
presumably acted as distant 
models, and wiA a fairly pre- 
dictable grasp of emotional ten- 
sion that winds from one climax 
to Ae next wlAout very much 
gradation. 


Saleroom/Susan Moore 


Torek Song Trilogy (Albery): Antony 
Sher plays Harvey Piers tei n’s four- 
hour triptych of the life and loves of 
a drag queen fighting for wwBHnn»i 
,nH domestic stability. Truthful 
playing has the effect of cruelly ex- 
posing Fieretwn’s tadtily uneven 
writing. (8383878). 


Dolls and ducal drawers 



A Chen» ttoeiSbubert): The longesfc- 
. naming ever in America 

has not. rely supported Joseph 
Papp's Public Theater foe eight 
. years hut also updated the musfcal 
genre with its backstage stray to 
which the songs axe us ed as sedi- 
tions rathe* . than • emotions. 


Loot (Music Boat}: John Tflltoger di- 
rects this high-spirited revival of 
Joe Orton’s 1968 macabre farce fea- 
turing Zoo Wanamaker as the homi- 
cidal nurse who romances a widow- 
er while buying his wife and txmniv 
ing with tbeir thieving son to bide' 
■ the body. (289 6200) 


CHICAGO 


La Cage BOX Mm (Palace): With 
ww tonefrd Jerry Herman songs,' 
Harvey Ffetstein's adaptation erf the 
hatch film manages, barely, to cap- 
ture the feel Of the sweet and hilar- 
ious between high-kicking 

‘and .gaudy chorus menbera 


my Boys and Dinettes (Apollo Cen- 
ter)-, Facetious look at country music 
and down-home country life wiA a 
good best and some memorable 
songs, especially one pieyed on kit- 
chen ’utensils has proved to be a du- 
rahle Chicago hit (935 6100). 


Our Our (in English ): 

A revue by AQson-za. Tokyo's only 
resident pro fe ssional English thea- 
tre. Comic sketches and music built 
around a fictitious Japanese family 
provide material for light affection- 
ate satire. An excellent way to dissi- 
pate frustrations, irritations or be- 
musements - an antidote to the se- 
riousness with which the Japanese 
view themselves. Starring Stuart 
Atkin, James House, Jeff Manning. 
AQnan-za's intimate theatre, Ebisu. 
(4433903). 


When We Are Married (Whitehall): 
Matchless comic playing from an all 
star cast to Priestley’s enyiv* war- 
house about silver wedding anni- 
versaries undermined by an incon- 
venient revelation. Bill Fraser is a 
drunken Falstaffian photographer 
and the couples are led by Timothy 
West and Prunella Scales. The 19$) 
theatre has been beautifully reno- 
vated. (9307765). 


Lemma (Astoria): A not too critical. 
celebration of the fife and music of 
John Lennon that is eajoyable espe- 
cially fra the mimical resourceful- 
ness of the cast and Mark McGann’i 

Ijwtimi look -and -sound -alike. 

(7344287). 


Notoes Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Rloke- 
more's brilliant direction of back- 
stage shenan i gans on tour wiA a 
third-rate farce is a key factor. 
(830 8888). 


I nte rpret e rs (Queen's): Love among 
the diplomats, according to Ronald 
Harwood has a superb role for the 
matchless Maggie Smith renewing a 
cross-cultural affair with Edward 
Fax in the shadow of a summit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of the West End's best new ptey of 
the year. (7341166). 


LONDON 


ibertj: Ti* nHtinrud tour 
bom while the T. S. Btot fyr- 


Lead Me A Tenor (Globe): Fresh and 
inventive operatic farce by new 
American author Ken Ludwig set in 
Cleveland, Ohio to 1934. Dennis 


Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting tost half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and bot gospeL 
No child is known to have asked for 
his money back. (834 6184). 


Are Tan Lp uca o mc Tonight? (Phoe- 
nix): More musical hagiography 
with Alan Bleasdale's Elvis Presley 
show »”'"c and excellent 

live recreations of the rock and roll 
hits to ° IT p 1 » in how Martin Shaw's 
magnificently wrecked and flabby 
King in crushed velvet jumpsuit has 
readied this pretty pass. Exploita- 
tive, but not strictly for tourists. 
(8382294). 


A record price for a doll 
was realised at Sotheby’s yes- 
terday. Dating from around 
1009, Ae 22fin well-dimpled 
and neatly dressed nurserymaid 
was one of Ae rarest bisque 
character dolls produced by 
Ae German Kammer and Rein- 
hardt factory — less than 50 
are A ought to have been made. 
She found a new owner A a 
French private collector for 
£24£00, against an estimate of 
£10-15,000. 

Across Ae Channel, too, went 
a Jean Patou crOpe-de-Chlne 
cocktail dress of 192&45, 
repatriated at over twice Ae 
highest estimate, £4,620. by Ae 
Patou couturiers. The doll 
dressed by the late Laura 
Ashley in country cotton sprigs, 
one of 31 doAed last year by 
leading British designers and 
sold A aid of Ae Save Ae 
Children Fund, also returned 
to its family firm, at £400. 
Dramatic Beer and Lanvin 
evening gowns of Ae ’30 b were 
acquired by Ulster Museum, at 
£1,760 and £1,430. Two Northern 
European erotic dolls, a male 
and female pair of about 1770, 
remained unsold. 

A buckskin cowboy suit 


reputed to have been worn by 
the diminutive Alan Ladd — 
apparently intended for the 
actor's wax model at Madame 
Tussa ud's — was sold at £1,210 
to Ae theatre producer Ken 
Wright No such question mark 
hung over a collection of mono- 
grammed underclothing, confi- 
dently catalogued as owned and 
worn by the Duke of Welling- 
ton. A red silk W9 below a 
coronet marked a variety of 
items, including jersey drawers 
and two pairs of chamois leather 
under-breeches. They comprised 
one lot of Wellington memora- 
bilia once in Ae possession of 
Ae Duke's dose friend Lady 
Salisbury, and were acquired 
by the Shannon Rodgers Foun- 
dation costume collection at 
Kent State University for 
£1.760. 

Three handsome Italian 
violoncellos failed to reach 
Aeir reserves at a musical 
instrument sale at Christie's. 
Their compatriot, a violin bv 
Ae NapolAm FeSZnZ 
Gag] la no faired better, gome to 
a Dutch dealer for £i5jl2oTj£ 
English spmet by Ae London 
maker Baker Harris of 1776 
topped its highest estimate bv 
selling for £12,960. y 
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rescue 


in decline 


By Patti Waldmeir in Lusaka 


OUTH AFRICA'S raids on issues through the medium of defensive. It could accept what Oliver T^mbo, the soft-spoken 
I the capitals of Zimbabwe, ^ almost-constant stream of most of its members considered lawyer who is the ANCs pr'esl- 


Botswana and Zambia South African visitors who have the perfidious hand of peace dent is decidedly not a- Cbm- 
eariiPT this wppL- nan beeD entertained by the A.\ : C being extended by Pretoria— nninist Party member-^wlitio- 

. . .. appear, para ln various southern Afriran -Id- Iruinrr if! all* *ia wmlri ha mmAw+nM.. 


THE Thatcher Government more money would have resul- 
seems to have been plagued by ted in more orders, given the 


drtTir-tiiv tn havi" onr " rh*> vari ° U5 southern African and risk- losing credibility in ally he would he comfortable 
African National £nr»arp« locations over the past eight South Africa's chaotic black within the British Labour Jarty. 
vfSc! out 5 a tiaht dEE months ‘ townships where the ANC’s ANC . officials remain com- 

matic comer 611 P In an attempt to broaden the aged leadership in exile is mined, in public and private, to 


industrial headaches this year, chronic overcapacity in the 
The Westland debacle was industry and the big cost 


montns. townships where the ANC’s ANC officials remain com- 

In an attempt to broaden the aged leadership in exile is mined, in public and private, to 
movement's power base within already considered too mode- the concept o£ the movement 


swiftly followed by the contro- advantages of competitors in 
versy over the future of Austin the Far East. The global out- 


Rover and Leyland Vehicles, look is so depressed tbat even 
Mr Paul Channon. the Trade the market leaders— Japan and 


T-„_ __ n ~ _ r-"“ niuuu au»UT luuoivin™ LW lUVUt- 

_ South African the Republic, meetings have rate— or it could refuse and outlined by Mr Mandel a prior- to 

fighter Dombera screamed over been held in rapid succession face the punishment from this imprisonment 30-odd years 

Lusaka. Hie ANCs neadmiarters u -.»h Cmiih * . , - ■ - . __ m., * n-ri l- a. 


and Industry Secretary, is now South Korea — have been obliged 
attracting the wrath of Censer- to cut capacity sharply. 


vative and Opposition MPs for no 22 — 8/8J 
refusing to reprieve the three British shi 


Lusaka, me ANCs headquarters with South African groups London and Washington — an ago. The ANC, he said, is to be 

on Monday morning. Congress ranging from liberal while almost certain rejection of the a “parliament of the African 

officials were pondering a major businessmen and opposition mandatory economic sanctions peoples, areoinimidating-peqpte 

dilemma: whether to talk about politicians to black trade union which the movement has lone of various political convictions, 


peace to the group's worst leaders. 

enemies in Pretoria, and risk The first publicised meeting 


t ^ enemies in Pretoria, and risk 

condemnation from radical 


mgz&m mmm mm 


advocated. 

ANC officials say privately 


LK^coSy 15 ^; FuiXer'con- Vwlk a^« l^pa'rdise 'chairman; lasrs^^be;: *32 Both. 

Sd ministers into a deren- SS 7s inevitable Con- the ? mernatl003 J community s Since then, the ANC has also «2l£5" JL..&2 decide in the near future -to 

£•5=2" «*"»«* » * r 5K? *3K3, i?* ,r i3S!S SSffiJ— '£?&■“ ?£2 


all united by the common goal 
of national liberation." 
Theoretical divisions* they say, 
are a luxury which cannot be 
afforded at this stage!".'. 

But should President Botha 
decide in the near future- to 


sive posture and caused the tinued public subsidies to 
Government serious political arrest this process can be 


embarrassment 


justified in one of two ways: 


In the case of shipbuilding, either as a type of regional or 
which is the subject of a House social policy or because a 


ANC officials in 
breathed a barely dii 
sigh of relief when 


in Lusaka official white parliamentary C which met for three days 
f _ disguised opposition. the Progressive to jiebate the *swe)j 


F ederal 


— - ...... ■■■■.“ . , LUM m A at I , (PFPl, while . . - ” ^ __ * 1 ,|. I ni? ■ ■ ■ * ■ -~* .| IflUl ■ **■ UAG 

learned that Pretoria had not white university students and Botha s apparent offer. Mon- saCP— the strength 7 of tbi* 
only raided a UN refugee camp dissident clerics have consulted day s raids will have only con- appajgnj unity could be tested, 
in Lusaka, an apartment block with ANC officials. Leaders of , ra . hi their "*u ef Potentially a far more serious 

-mri an a vc .1... kr i. - ■ _ __ that. tnvt»n Pretoria s violations ■«. 


tempted 


President 


' movement in South Africa— 
wbile almost certainly maintain- 
wnrlu *“8 the current ban on the 


of Commons debate today, there significant merchant ship- j 
is a danger tbat the critics will building capability is deemed ] 


misunderstand the significance necessary 


strategic 


in Gaborone and an ANC office the new black trades union given Pretoria's violations ^ ^ which appears to be 
and house in Harare, but had federation Cosatu and of the °i irs non-aggression pact with developing between the exiled 


and cause of the retrenchment defence reasons. N«Ther qrgn- also apparently exploded the anti-apartheid alliance the Maputo and continuing military leadership and increasingly un- 

and will prescribe inappro- raent looks compelling. It is Commonwealth's much-vaunted United Democratic Front tUDFi engagement in Angola, the controllable youths in the em- 

pnate remedies. The latest economically more efficient to pe ace -initiative for Southern have pledged common cause. re S lme cannot be trusted. Wat+ioit Mark tnunuihins. While 


closures will reduce British provide benefits for displaced 
Shipbuilders' total workforce workers and retrain them than 


Africa in the process. 


Even a black homeland leader ANC officials insist that until 


battled black townships. While 
the majority of township youths 


Until Monday, the ANC was h as turned up in Lusaka. (The they are convinced that South clearly pay homage to the 


by more than a third; this is a to subsidise the production of being forced by the Common- nonunallv self-governing hom>»- Africa's rulers have accepted symbols of the ANC— its flags, 
heavy blow for the workers goods that nobody wants: it wealth to decide, for the first lards exist to keep blacks out the principle of the transfer of its songs, its leaders— few ANC 


involved and will exacerbate does not make much sense to 
social and economic problems resist the shifts in comparative 


In the regions concerned, but advantage that cause the decline 
it is not of great significance of established industries. 


wealth to decide, for the first lands exist to keep blacks out the principle of the transfer of 
time in its 74r-year history, of white South Africa and are political power to the black 
exactly when and under what viewed by the regime's oppon- majority, the two sides will have 


circumstances it would agree ents as one of the more nothing to discuss. Before Mon- their activates. 


officials would claim that they 
exercise direct control over 


far the economy as a whole. 

Much of the hand-wringing 
over the decline of traditional 


to negotiate peace. 


Strategic argument 


The prominence which the policy.; . _ 

Lusaka-Pretoria axis has played The Afrikaner “ Broader- dent Botha had yet accepted was attempting to exploit this 
in the Commonwealth's plans hand" the nawerful serret principle: now they are potential division as well: the 

far cnknilD 5£mvtH apic:c - *. . * ^ • firmlv rnni'inrar) thof ho hoc maraiwarTf’c nlroo/hr tpXinHS 


obnoxious aspects of apartheid day's 


officials 


intensely sceptical that Presi- 


Officials say privately that 
they believe President Botha 


The strategic argument seems 


heavy industries reflects a sadly equally weak. It is doubtful 
outdated view of their economic that the UK needs to be able to 


for solving South Africa's crisis society also sounded out the finnJ -' convinced that he has movement’s already tedious 


importance. 


the la rest build its own merchant craft: 


—the so-called Commonwealth Aa\’C on a‘ possible 'meeting. Ia not 

eminent persons group visited eV ent. talks with the highly If President Botha’s aim was 


support in the townships would 
clearly have been jeopardised 


redundancies have taken place, why is ship building more Lusaka twice to consult ANC influential' "Brotherhood" which to trv to drive a wedee between move which couW j* 

British Shipbuilders total work- strategic than say. machine leaders and further visits had counts Government ministers the^raoderate nationalise aid portrayed asa ^ repi tolation to 
force will be a mere oAOO— tools or high-tech components been planned prior to Monday s an d top politicians of the ruling the Communists on the national *e regime— such as ■ the xna- 
about a tenth that of Marks such as semi-conductors? And 


and Spencer. If a big retailer even if it could be shown that 


been plannedprior to Monday s ant j Jop politicians of the ruling the Communists on the national regime— 

5Sj!5. l fJ ri ;n CT r K a : >' at:onal part >: am °ng Us mem- executive: between the exiled 52*2? SSfi? 1 !? 


clearing bank 


the UK needs to maintain 


announce the same number of reasonable-sized merchant navy, 
redundancies as British Ship- it does not follow that this navy 


ordinary turn-around in the ti C . r5> were ruled our as repre- leadership and its supporters w btck Pretoria ia 

°^f? I J,t a * 1 n° t i, fortunes in 1113 senting too close a step to direct in the townships: and perhaps 

. negotiations with Pretoria. between those who run the remain 


builders, there would be little needs to sail British-made ships. 


comment and certainly no 
Commons debate. Any contrac- 
tion of employment is un- 


The outlook for British ship- 
building is not encouraging but 
the industry could still have a 


past 24 months. 

For since 1984, in the eyes 
of the outside world and in the 
view o€ most black and many 


negotiations with Pretoria. between those who run the 
The ANC's strategy of con- organisation in exile and its 


gress would have been able to 
keep such a promise in any 


welcome but it is inconsistent future, albeit on a smaller and 


to regard it as more serious more specialised basis, and one 


view of most black and manv Nation has. thus, over the past spiritual leader. Nelson Man- 

white South ^Africans ^ *th«?Sc e!ght monlhs - ? one a lon 8 wa F de,a ' he has not succeeded. But ca S£l thirf Mteiltial division is 

has been t»«Sd i Awards . creating an int-r- the potential for deep divisions 

somewhat obscure liberation preoccnpying’for.tfae ANC: the 


case. . . 

The third potential division is 



Travor Humphrias 


if it occurs in one sector rather which is not dependent on 


than another. government subsidy. As Mr 

Graham Day, the former chair- 
"ost advantages raan of British Shipbuilders. 

' ' remarked in evidence to a 

It is tempting for critics to recent House of Lords com- 
ttribute the loss of jobs in mittee: “ Nobody doubts there 


movement: (dES»tad l- S3 serious threat for the ^rXTIi^ite ap^enti? 

demoralised by its expulsion , _ 4 . . excellent underground com- 

from Mozambique, previously C0 . m Plvte vnth all the diplomatic President Botha s recent muni cations with the groups 

trimmings. overtures to the majority imprisoned leaders on Robben 

The aim. say officials in nationalist faction in the ANC island and in Pollsmoor prison 


Cost advantages 


the main ANC base for guer- 


„ , , excellent underground com- 

President Botha s recent yn nn i c ation s vifii the group's 
overtures to the majority imprisoned leaders on Robben 


attribute the loss of jobs in 


rilla operations), to the status T “7 > n nauonmusi zacnon m tne am; ^^md and in Pollsmoor prison 

of a potential government-in- i 1 . 1153153 - has been to gather the leadership to sever its contacts near capte Wotown, the jailed 
waiting for post-apartheid South di5pa [ ale J force * of oPP°rition to with "communists'; on the exe- leaders wfl] begin to differ from 


Nelson Mandela, the spiritual leader of . the African National 
Congress, has- beendn iafl for over 20 years. Last year, Mr 
Oliver Tambo,~the ANCs- preside^, ylsked London for the 
nnveOing of a Handela statue 


waiting 

Africa. 


apartheid under 


broad cutive and return home to j'oia exiled ones on matters of 


shipbuilding to lack of govern- j s a i on g term demand for ship- The commonwealth initiative banner of tbe A!VC - in order to him at the conference table policy. 


ment support for the industry, building capacity— salt water —which called for a ceasefire push Pretoria to the negotiating appears to be a crude “divide According to sources close to 
The UK may not have been will see to that." Europe can- hvthe r.oneress in exchange for far as Possible, on the and rule" tactic which for the the Commcmwealth team, there 


quite as generous with subsidies not recover its former market release of imprisoned ANC ANC ’ S own terms. 

as some other countries but it share, but with skilful manage- i ea( j er Nelson Mandela and the , The . idea , seeras to have been 

fca« still pumped £1.4bn into the ment chunks of the high value- legalisation of the ANC in that *be regime would be forced 


Members of the pro-Moscow reported to have told the Com- 


state-owned company since 1979. added segment of the market South Africa— has clearly high- to negotiate a new constitutional South African Communist monwealth group that he con- 
There is little evidence that could be won back. r — ■> future far biarirs he tin* ch^or n«m. ■*** »>>.!. _.j — , 


lighted the new-found respect- 
ability of the organisation which 


on 


is the oldest and most influ- ranged against it. 


future for blacks by the sheer Party, and their non-card- sidered their proposals 
weight of the political forces carrying Marxist colleagues on “useful starting point" at 


the executive, are believed to time when decidedly more nega- 


ential underground movement What surprised the ANC and be relatively few in number, tive signals were coming from 

r aI u ■ mam* nthar AWcan*nrc true until ^^S^.*** 1 - _ « _ 


fighting apartheid in South tnany other observers was. until (The highest estimate by diplo- Lusaka. 


Africa. 


this week, the apparently con- mats is one-third; President Opinions on the proper tuning 


ie defensive 


But it has also emphasised ciliatory posture of President Botha says the figure is 63 per of anv future negotiation— and 
considerable divisions within P. W. Botiia. Through his quiet cent* but very influential, the role of the armed struggle 


the group over the question of signals of support for the Com- Leading SACP member Joe in achieving this liberation goal 
the role of violence, and the monwealth initiative, he sug- Slovo is believed to be the — dearlv differ widely across 

tn ho nlaivil hi- Tioontia- that h#» mipht ho reaflv omnUnHnn'c ohiof milStarr 


THE INTENSIFIED specula- Sharply lower oil revenues I Southern Africa. 


part to be played by negotia- gested that he might be ready 
lions, in achieving peace in to talk to the ANC, 


organisation's chief military the loose coalition of 
strategist and executive member nationalists, social democrats. 


After half a year of playing Mac Maharaj, also understood democratic socialists and Com- 


mon about another war in the and the reduction of other cash It could be said that negotia- the relatively passive role of a to belong to the SACP, plays a munists which makes up the 


Middle East, particularly flows stemming from the main tions of sorts have already begun shrine for liberal and radical powerful role in the leadership ANC. But after Monday’s talks, 
between Israel and Syria, owes producing states are alreadv 85 ©ach side has been able to South African pilgrims, the and is one of the movement's it is diflicalt to see the move- 

. r l, f fnnl mif fhp Aflidp An ImnAptnnf A All'- W4e thus rpoH nn tn tl , a mACt drtlPIlldta CAntaemnn _T I ■ .1 


as much to mood as it does to posing grave problems for fe©l out the other on important ANC was thus forced on to the most articulate spokesmen, ment abandoning the leverage 
facts. The military changes on several of the countries closest 


it now exercises through the 
armed struggle on tbe strengtn 
of promises from Pretoria. ~ 

Nonetheless, while the chance 
of eariy talks must remain slim, 
prospects for a ftititre aceOili- 
modation between the two sides 
must permit a ray of :hope7 . . 

- For the first time in many 
years, even hardliners" on the 
ANC are floating the idea that it' 
could accept a form of interim 
power-sharing with the regime 
as a step to its eventual goal of 
political system based oh “one 
man, one vote in a unitary 
state.” 

ANC leaders have indicated 
privately that they may be pre- 
pared to accept temporary 
guarantees for minorities in a 
new South African constitution 
— perhaps along the lines of the 
20 entrenched white seats 
guaranteed under Zimbabwe’s 
independence constitution. As.' 


long -as' real -political power is 
held by the black majority, pro- 
tections- for minorities may be 
negotiable, they say. 

' 33ie contrast between this 
apparent - ■'flexibility and Pre- 
toria's military raids ' on three 
Afzidan 'capitals may have left 
the ANC once again in a strong 
diplomatic position, able to 
combine a seemingly moderate 
stance with renewed calls for 
economic sanctions. Unless, 
that is, Mr Botha comes up 
with substantial reforms and 
throws the ball back into Mr 
Tambo’s court. 

For all these Internal differ- 
ences the ANC remains, like , 
other pre - independence ■ 
nationalist movements in Africa 
before it, a broad based coali- 
tion determined not to lose 
sight of its first and most 
important goal; a majority rule 
government 


iierit. 


a! tn. 


the ground have been minor to the region’s main flashpoints, 
and there is little or no It is most immediate and acute 


evidence of physical prepara- Egypt, but domestic pressures IJQ nriV&CV 
tions for war. But as President are also rising in other countries ** * 


Hafez al Assad of Syria recently including Jordan. Syria. Tunisia 
reminded anyone who might and Sudan. The capacity of the 


grounded 


have forgotten: "We wish all wealthier Gulf States, particu- Americans, who, like the 

kinds of disasters to befall jariy Saudi Arabia, to provide English, tend to regard their 

Israel, since we are enemies emergency balance of payments )j 0mes as their castles, will 

and in a state of war for 38 ? s by their own henceworth have to be a bit 

years— and the Israelis wish the declme in “come. more careful about what they 

same for us." This combination of political £©t up to in their own back- 


Men and Matters 


What has deepened in the and economic uncertainty has 1 yards. 


more careful about what they 
get up to in their own back- 


tional for police to have climbed 


been a rather feeble dawn 
chorus. 

The reason is that the country 
is at the mercy of 1.5m marks- 

Hi M. -A A -tl n,en ’ who shoot almost any- 

I VH airers where, irrespective of private 

property rights, at a range of 

- birds that includes thrushes, 

blackbirds and sparrows. 

The season for many species 
Fulham's new chairman will £ far lon S er ^ it is in most 


U'v r v-v- * 7 —vv. MB* l I wvuiu avs FUUUC IU UdVC UiUlUCU A wm o w * "mj I 

past few months is the passive created an atmosphere in which I The US Supreme Court has | over the fence or used a ladder be David Bulstrode, a former | £|L ^°P € ^ countries. 


acceptance that armed conflict, tiny, unrepresentative groups of ruled, five-four, that it is . all I to peer into the garden without senior executive with the I . ,P e 
terrorism and civil disturbance ruthless people can wreak very right for Government mvestiga- l a w arrant. So thev did not finance house Slater Walker *“ eaa « must first be approved 
are becoming yet more inevit- great damage. It probably tors to use aircraft to snoop into | uhv "nnmncar.'.i" uihinh mehoH in th« lornc md I the constitutional court. 


purposeful” aerial which crashed In the 1970s, and 


able in the Middle East. There would not matter much who was I private property, .including i surve j]i ance wag any different. noW chairman of Marler T 1 5 ere J Iia Jf be « fast-dib* 


The majority, however, took Estates. 


are two basic reasons: one responsible if there were fenced gardens, without a The ma j 0ritv however took Estates, 

political, the other economic. another terrorist outrage on a search warrant. The dissenting yiew that the marii™! riav family fEmle Clav 

The political failures are US or Israeli airliner. The minority regard the decision as not reSwJ 3 nI^n7Godfr“yandGreEore) 

numerous but the most demand for retribution would a serious threat to the pnvaw SJ ecturiraS whei o anv orSate ^ SStS ttSr T^oer cent 

disastrous has been the virtual be such it might be impossible of the home, where it is “ most 0 ?SmSere3 nilo? Snirf m.lS SffiESn riSt S, P e r r p,S5 

termination of a Middle East to prevent another round of cherished in our society." SJoSKTmSr Sin ^ t h «5 ulham dut t0 s - B - Pro " 

peace process. King Hussein's bloodshed. The ruling arose partly “e 53108 Perty- 

announcement that he could because the authorities used “vif r 5 ponce. As the two clubs are less than 

no loneer work with the leader- Calculated risk what is known as “ warrantless _ T “ at * too, was contested by 2 miles apart Chelsea is ex- 


peace process. King Hussein's bloodshed. 

announcement that he could 

no longer work with the leader- C alculated risk 


-fates attempt at staving off the test 

. . .... _ of popular opinion if agreement 

Tl» e Clay fanuly (Ernie Clay can be reached between the 
id sons Godfrey and Gregory) opposing forces. 

proposed legislation 
eFulham club to S. B. Pro- WO uld drastically change the 

tty- law, reduce the length of the 










rru * * vollce ’ As the two clubs are less than season, ban three-shot guns. 

That, too, was contested by 2 miles apart Chelsea is ex- outlaw the killing of certain 


ship of the Palestine Liberation , aerial surveillance " to check Justice Lewis Powell, who pected to find itself sharing the species, and abolish such prac- 

Organisation buried what little „ K ,j nese da ? gers are ?°* a Dow Chemical company com- argued for the dissenters that Fulham ground within a year tices as the netting of live birds 

. ■ ■ OnVinilQ Ann CA Qpfitn in rintn .1 . *»_ «» ■ - n » » ■ r L 4* aw r— ■ 0 .. 




vrgjDuauun uni icu wadi mue . — . v « 

remained of the plan put S5 i °S«»? ld ,i2 a , cute , m bo ? pl« for air pollution, 
forward by President Reagan JSS*. t0 But the case that 


the actual risk to privacy from j or so. 


in September 1982- 


a con- 1 attracted more attention in- 1 was virtually non-existent. He 


has commercial or pleasure aircraft Marler already has p lanni ng 


“for scientific purposes.” 

But it is by no means certain 


mm 




Syria has meanwhile failed S International effort [ V olved a Californian who was I noted that while people fenced 
f "«™ made to reduce the I ^ win w roa rif lian .i in h« hack- their backvards for nrivarv. 


growing marijuana in his back- ( their backyards for privacy, 


permission to develop tbe that a referendum vote would 
Chelsea site for residential go in favour of abolition. In 


=hx.-~ 


reaucea mat counrry s expio- undoubtedly been received as 2““ “ "Sr* + 

sive potential. Few Lebanese have the reports JTmoStin^ flew ? V ?J X 1 - 00Ml ^ P hoto- could now change. 

doubt that the simmering civil anti-Arab sentiment in^ Waahin? granhed bis crop. 

war will flare up again in the ton. Thev^S w^aeed to The dissentera argued that it 

months ahead, with all the in order to reasSSe AieffiS would have hem unconstltu - TWO IfltO One 

attendant risks of dragging in allies in the region, some of — 

external forces. In the Gulf, whom have felt tarred by the - English association 

tiie war between Iran and Iraq same broad brush. .WWai once tbe mainstay 

Ifha'r^Sfboth^L weXTd Mrs _Tha, cher. tte British &&& 


Italy shooting is the sport of 
the poor, and of townsmen, and 
of the big political parties. 

From Christian Democrats in 
the centre to the Communists 


rv. - ^-yrr; 




I- “r 




rum football clubs facing uncer- wemuwnu. m 

the centre to the Communists 


obUihea irom . «-n nurnber 


is entering a more dangerous 
phase with both sides weakened 


WIUI WUUl elUCJ wccmcucu 1f . - B| ” , , : 

by five-and-a-half years of fight- ’ wtU be Usten«i 

ing and more than ever ,?J?I t * , T ® rea , t 1D * er ® s ^ when she 


High notes 


desperate to achieve something tw 5 weekend, 
that could be presented as a 55f. _“ es ® a k e he P ar " 

victory. pcular relevance to neighbour- 


Aggressive talk 

It was against this back- 


ing Arab countries because of 
“ e sfrong support she gave to 
president Reagan over the 
Libyan raid. The Prime 


1 WO into one of . interested parties^ ~ 

, . , . u , .. „ nuisance value could far out- moderation 

English association football was uroioh anv shareholdings thev o»o«er»uon. 
once the mainstay of the work- mi gh t possess. — — — — 

ing man’s Saturday afternoon. They are the hard-core High HOtfiS 
Now, after being in decline for c^eisea supporters whose 6 

many a long year, it is attract- violence has become legendary If Mrs Thatcher is looking for 
ing powerful business interests ^ Britain and Europe. Will fresh evidence of Britain's 
who see that changes in the ^hoy like going to Fulham to affluence at the present time 
traditional pattern of the game support their heroes? What will she might find it in the Bank 
are inevitable, and that clubs y .iTham make of them? of England's annual report on 


ground of turmoil that the US Minister won friends on her 
chose to bomb Libya In visit to the region last autumn 


are sitting on some valuable 
inner city real estate. 

Deals to transform football 
and capitalise on the prime sites 


Cease fire 


affluence at the present time 
she might find it in the Bank 
of England's annual report on 
the bank note issue. 

There is a marked trend 
towards high value denomina- 
tions. At the end of February. 
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response to Col Gadaffi's by her commitment to a nego- 
involvement la international tiated peace and a willingness 
terrorist acts. President Reagan to take a calculated risk in 


of some clubs are being nui^ The chances of Italy imposing 120 and £50 notes accounted 
tured, together with talk of a tQtal ^ 0Q shooting 1 4ave for 29 per cent of the value of 
fewer dubs and a super league- becoine a rea i possibility. 130185 m circulation— a 2 per 
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then stirred the pot a little order to assist the process, 
more by suggesting that Syria That message— which will also 


and Iran could suffer the same be of benefit to Mr Shimon 
fate if they were shown to have Peres, Israel's Prime Minister— 


shake Britain’s football tradi- A coalition of environmental 
tional ists was unveiled yester- groups have in the last sis 


- ■52^=res SSyrKML'SBF'^S 


been involved in other attacks, needs to be repeated more 
So much aggressive talk has loudly. The moderates in the 


tional ists was unveiled yester- in circulation added up to more 

day with deals involving two of ^Sf|^ A su . ccee ^ e “ * n co e ^ n ^ than the £5 notes, 
inner London's oldest clubs — i 500,000 3 petition suggests that we’re all 












increased the nervousness of Middle East are On the retreat 
even conservative Arab leaders Mrs Thatcher and Mr Reagan 
already tussling with the impact must make it clear they will not 
of the collapse in the world be abandoned, however hard the 

price of oil anfl sometimes with extremist fringe attempts to 
their own terrorist problems. undermine them. 


“Ground’s always fall when 
Botham plays— they’re all 
Journalists of course ” 


the near neighbours Fulham ; or 3 reierenaum in wwi 
and Chelsea. Italians would be asked to vo 

The Fulham club has been °° the abolition of shooting, 
sold for £9ra to S. B. Property, As every visitor to Italy 
a subsidiary of Marler Estates knows it ts a rarity to see a 


walking around witti slimmer 
Italians would be asked to vote jjyt nrae valuable wallets- I 








W I 


— the company that owns the wild bird or animal in the 
ground, upon which Chelsea countryside, though in Rome in 


expect Neil Kinnock to claim 
that ifs all the fault of 
infla tion. 


mmm 


recent spring weeks there has 
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MR IVAN BOESRY emerged 

JFSF^ “"“*** the o™? 
|L 9 I ^ per _ cent of the stock of 
Sperry Corporation — worth 
something like $400m— as he 
ang many other Wall Street risk 
ju&itneeins piled into the 
Maa American takeover oppor- 

MnMei * that the 
surroughs/Sperrj' deal would 
wntinue the highly proStable 
ran enjoyed by many arbitrag- 
eurs— sophisticated short-term 

SatnSf 1 **? Tf ho concentrate 
oiaialy, though not exclusively 
on takeover bids. 

The arbitrageurs have been so 
successful that many US invest- 
ment banks and other iiStiS- 
uons have moved into the game 
But opposition to the narrow 
and short-term activities of 
these traders simmers just 
below the surface. 

weeks *«» * Came out 
into the open when Chemical 
Bank, a newcomer to the field, 
moved to restrain the activities 
of ite arbitrage team after a 
boardroom debate. 


US takeovers 

Why the 

‘arbs’ are 
under fire 

By Barry Riley, 

Financial Editor 



And within the last few days 
a more serious threat to the 
feverish Wall Street climate of 
arbitrage and speculation has 
emerged with the sensational 
accusations of crimi nal insider 
trading levelled by the Secur- 
ities and Exchange Commission, 
the statutory US regulatory 
agency, against Mr Dennis 
Levine, a mergers and acquisi- 
tions specialist at Drexel 
Burnham Lambert. 

The suggestion is that many 
j Mr Levine’s controversial 
dealings arose through contacts 
with the arbitrage fraternity. 
It is widely feared that other 
Wall Street operators will be 
caught in the SEC’s net 

The concerns arise as the 
arbitrageurs look back on an 
unprecedented period of pros- 
perity and expansion. They 
have pulled in backers from an 
increasingly wide field. 

In March . Mr Boesky, 
reckoned .-to be the biggest 
operator in the business, wound 
UP his' old corporation and 
launched a new investment 
partnership called Ivan F. 
Boesky and Company. He is 
reputed to have raised at least 
$lbn, and though be will 
neither confirm nor deny this, 
he emphasises that much of the 
money has come from respected 
financial institutions, including 
pension funds, both ha the US 
and abroad, as well as wealthy 
private individuals 

Others are also raising money 
from institutions. One of the 
medium-sized securities firms, 
Oppenheimer, says that it has 
pulled in _$120m since last 
September for an institutional 
arbitrage fund. Including a - 
private client fund and the 
firm's own money, Oppen- 
heimer's arbitrage department 
now manages a pool of money 
totalling about. $400m. 

Foreigners, too, are dabbling 


In the business. The British 
merchant bank Morgan Gren- 
fell set up an arbitrage team 
18 months ago in New York, 
headed by a Briton — an ex- 
corporate finance director. ** It’s 
been a terrific success,” says Mr 
Keith Harris, managing director 
of Morgan Grenfell Inc, the 
British bank’s New York 
offshoot. 

Although more money has 
been going into arbitrage, which 
might be expected to dilute the 
returns, the level of takeover 
activity has been rising too. 
Moreover, there have been 
fewer losses from the un- 
expected breakdown of deals. 

Consequently profits have 
been high. Oppenheimer, for 
instance, claims a return of 22 
per cent between September 
and March, and April was 
“super" according to Mr Eric 
Rosenfeld, head of arbitrage. 

“We’ve been on an incredibly 
lucky streak,” he says, but he 
does not see arbitrage as essen- 
tially a speculative activity. He 
tries to diversify through as 
many as 50 different positions 
at any one time. “I don’t think 
it’s risky when done as a busi- 
ness.” 

The ' most controversial 
aspects of arbitrage are the 
attempts to precipitate takeover 
bids through the accumulation 
of large stakes, or even the use 
(much denied) of insider in- 
formation. Some argue that such 
activities should not even come 
within the definition of 
arbitrage. 

In fact the core of the busi- 
ness is the juggling of risks and 
returns once a bid has been 
announced. Typically, there was 
a huge turnover in Sperry stock 
once the Burroughs approach 
had been made public, as insti- 
tutions sold out and the “arbs” 
eagerly bought in. 


Ivan Boesky 


It is chiefly the risk aversion 
of US investment institutions 
that makes it all possible. Many 
arc concerned to lock in an in- 
vestment gain at an early stage 
of a contested bid. They do not 
appear to be greatly concerned 
that this means forgoing the 
benefit of the higher offers 
which usually come later. 

The reason may be that the 
fund managers are fearful of 
being sued by beneficiaries In 
the unlikely event of the with- 
drawal of the bid, and a sub- 
sequent collapse in the price of 
the stock. To this end, they 
are willing to pay some ” insur- 
ance premiums " to the 
arbitrageurs. 

The variety of investment 
instruments open to the 
arbitrageurs in US markets is 
also important to their success. 
Options are traded in many 
individual stocks, and more 
bnidly based options and 
futures contracts are also avail- 
able in a variety of interest 
rates and stock indices. 

It is interesting that it is 
apparently much more difficult 
to make money through merger 
arbitrage in the UK. although 
some US arbitrageurs dabble in 
the British market. 

The tendency of British 
institutions to hold on until the 
dosing stage of contested offers 
leaves less room for the arbi- 
trageurs to build up worthwhile 
positions. Moreover, the actions 
of the UK Monopolies Commis- 
sion and the Takeover Panel are 
not easily predictable. 

In the end, the limiting factor 
for arbitrage in the US could 
be that too much money will be 
chasing too few situations, or 
that the political environment 
will change, possibly in 
response to the kind of insider 


trading scandal which has now 
alarmed Wall Street. 

Meanwhile, as the Chemical 
Bank episode has shown, resent- 
ment by Corporate America 
over the activities of the arbi- 
trageurs is strong. Notions of 
shareholder loyalty in the US 
have been shattered because of 
the eaccrness of institutions to 
take their money and run. 

The arbitrageurs may be will- 
ing to hold out for a higher 
price, but continued independ- 
ence for the offeree company is 
at that stage no longer an 
option. Arbitrageurs now reckon 
that 90 to 95 per cent of situa- 
tions in which companies arc 
“put into play” result in a 
takeover. 

For example, by the closing 
stages of the bitterly contested 
Hanson Industries bid for 
SCM, which ended early this 
year, some 60 per cent of the 
stock of SCM had passed into 
the hands of the arbitrageurs. 
This process, admits Sir Gordon 
White. Hanson’s chairman, is 
“ tremendously helpful ” to 
bidders. 

Whether arbitrageurs offer a 
service to the community by 
injecting liquidity into the 
stock market and allowing 
institutions to sell readily, or 
whether they undermine the 
US economy by forcing cor- 
porations to manage only on 
the basis of short-term objec- 
tives. are issues which are 
hotly disputed. 

What is certain is that 
arbitrage has become one of 
the most reliable money-spin- 
ning activities on Wall Street. 
But such success has also 
created resentment, and many 
US industrialists would be 
more than happy if enough 
scandal could be whipped up 
to cut the arbitrageurs down to 
size. 
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The UK economy 

New light on price rises 

By Robin Marris 


TWO statistics dominate econo- 
mic reporting: the level of 
unemployment and the inflation 
rate. Mast of us. with varying 
clanty, understand the connec- 
tion between them — that fear of 
renewed inflation is the obstacle 
to expanding real demand and 
reducing unemployment. But 
what lies behind the Retail 
Price Index, which thus governs 
our economic destinies? We 
know it Is an average of price 
changes among many commodi- 
ties. Are there persistent 
leaders? Can wc identify a 
“ competitive ” sector of the 
economy (eg. the ” grey- 
economy ”) where prices, being 
more influenced by the balance 
of demand and supply, are less 
influenced by cost-push? 

In pursuit of such questions 
I decided to try to make use 
of the more detailed data avail- 
able in the Department of 
Employment Gazette and other 
official publications. What l 
found was not, in Byron’s words, 
” that which I sought but, I 
believe, equally interesting. 

My first discovery was that if 
a distinctive " competitive ” 
sector exists in the British 
economy today, an outsider 
cannot observe it. Government 
statisticians revise the RPI to 
incorporate a range of different 
types of " price-regimes ” (from 
supermarket to barrow-boy), 
but the way the index is 
categorised forestalls the kind 
of dismemberment I needed. 
Not unreasonably, the index's 
categories relate to kinds of 
consumer need, not kinds of 
markets. 

So instead I calculated annual 
inflation rates for each of the 
150 published categories back 
to 1978. Then I arranged them 
in inflationary order. I found 
that in place of a contrast 
between "competitive'' prices 
and ” administered ” prices 
there seemed to be a marked 
distinction between the be- 
haviour of publicly-administered 
prices, on the one band, and 
what for what of a better adjec- 
tive may be called ” private ” 
prices on the other. 

In the former group I in- 
clude any items whose prices 
are dominated in one way or 
another by the acts and policies 
of nationalised industries, of 
central or local government, or 
of central or local government- 
employees. The excise on 
alcoholic beverages, for ex- 
ample. is so high that the price 
of a pint of beer is almost as 
much a government-set price as 
is council house rent Similarly, 
although mortgage interest 


rates represent the price of a 
service rendered by private 
lenders to house-buyers through 
the intermediary of the build- 
ing society, this apparent 
" market " price is in practice 
dominated by general money 
rates, which are in turn domi- 
nated by central government 

monetary policy. Thus the main 

RPI items included in the 
“ public " category are rents 
(which in the RPI are mainly 

council rents), mortgage in- 
terest payments, rates, car and 
TV licences, phones, rail fares, 
and drink and tobacco. 

The RPI item for mortgage 
interest reflects the rate of 
increase of nominal interest 
rates. The excess of the item’s 
inflation rate over the national 
average inflation rate is thus a 
measure of the growth of real 
interest rates. This growth, as 
can be seen by comparing the 
mortgage interest row with the 
” all items ” row has been sharp 
throughout the period.) 

Defining “ public ” prices in 
this way does not mean treating 
the government as monolithic. 
The present centra! govern- 
ment, while keeping up interest 
rates and indirecr taxes, which 
are public prices, at the same 
time exhorts local government 
to restrain the rates, which are 
also public prices. 

The distinguishing feature of 
the prices included in my 
“ public " category is not that 
they are all set in one way but 
rather that the forces setting 
them are not the market forces 


of supply and demand. 

Subject to a qualification, the 
private sector was then defined 
as 11 all oiL.fr." The qualification 
is energy. Because the 19TS-S2 
Inflation, both in the UK and 
worldwide, was triggered by the 
doubling of crude oil prices 
so-called second oil shock (re- 
between 1978 and 1980). I 
created a separate sector of 
energy items including not only 
oil. but also coal, gas, electricity 
and petrol. Corresponding 
nationalised industries were 
therefore not included in the 
“public” sector. 

The private sector was 
further divided (see table) into 
services and goods, and the 
latter were subdivided into 
food, clothing. cars. and 
"other.” (Behind all this lies 
data gathered by the Depart- 
ment of Employment relating 
to about 20 Items of services, 90 
foodstuffs, a dozen clothing 
items and maybe a score of 
"other” goods.) 

The rei-ulis are, I think, quite 
striking. Both in 1978-82. when 
inflation was rampant, and in 
the subsequent period, when it 
was stable (and also in 1985 
itself), the public items persist- 
ently led. The proverbial man 
from Mars, studying the table 
alone, would reach the simple 
conclusion that our inflation 
was largely caused by our 
Government ! 

This is rather hard on a 
Government which beKeves its 
policies to be anti-inflationary. 
The interest rate is high to pro- 


tect the exchange rate. The 
exchange rate is protected to 
restrain domestic prices, and 
so on. 

Keynesian 5 and “wets’ (the 
two are not synonymous — one 
can be a very dry Keynesian 
as Keynes himself, were he 
alive today, almost certainly 
would be) argue that the ex- 
change rate and interest rates 
are too high and domestic 
demand too low to permit the 
rise in exports and domestic 
output needed to reduce 
unemployment. Sophisticated 
Government supporters retort 
that if the Government lowered 
taxes and nominal interest 
rates, while letting the nominal 
exchange rate slide, domestic 
inflation would accelerate to 
such an extent that neither 
interest rates nor the real 
exchange rate would, in the 
event, decline so there would 
be, ex post facto, no expansion 
of rea] demand. List pad of 
economic recovery, there would 
be accelerating inflation and 
general chaos. The only solu- 
tion. according to this view, 
is to soldier on until infla- 
tionary expectations have been 
finally ground out of our 
society. 

But wh3t T think my table 
shows is that this “sophisti- 
cated-Thatcherist ” argument 
itself contains a Catch 22. The 
policy, by creating a state of 
affairs where ’ public” infla- 
tion. responsible for over a 
quarter of the weight of the 
Retail Prices Index, is always 
ahead of private inflation, is 
itself a significant factor in the 
perpetuation of inflationary 
expectations; to a considerable 
extent, the reason why earn- 
ings. both of public and private 
employees, push inexorably 
upwards, is the general belief 
that inflation is permanent. 
And a major cause of that 
belief is the apparently perma- 
nent inflation of “public” 
prices. 

This doleful conclusion does 
not win back the argument for 
the “wets.” It puts the ball 
back in their court. She who 
wishes to escape Catch 22 must 
change the rules. A f amili ar 
scheme of rule changes in the 
Great Inflation Game is known 
as “prices and incomes policies”. 
The problem then departs from 
the sphere of economics and 
becomes entirely political. The 
“wets” who follow this route 
may end up, according to his- 
tory, locked in mortal combat 
with the unions, out of office 
or dry. 

The author it Prolessor ol Economics 
at Birkback College. London University. 


ANATOMY OF UK INFLATION 


Average inflation rate, 1978 to 1988* 



Per cent 
weight 
1985-86 

Per cent per year 

1978-82 1982-86 1985-86 

Energy items 

)L5 

178 

52 

26 

Mortgage interest 

44 

30.2 

4 A 

114 

Rent/rates 

74 

19.5 

7.6 

19 

Drink /tobacco 

11.2 

145 

75 

65 

Post/phone 

184) 

154 

3.0 

55 

Otherf 

1 S 

102 

92 

9.4 

All “public" items 

26.7 

174 

7.4 

95 

“Private” services^ 

1U 

14.1 

5.7 

6.7 

Food 

19.0 

10.B 

3.6 

32 

Clothing 

7 S 

6.1 

21 

34 

Can§ 

ss 

10.0 

22 

22 

Other goods 

165 

102 

5.1 

51 

All “private" goods 

48.6 

95 

17 

35 

All “private" items 

61.8 

10.7 

4.1 

4.4 

All items in RPI 

100.0 

13.1 

5.1 

55 

Imported goods 


7A 

55 

-35 


* Based on Retail Prices Index in January each year, t Rail fares, car. 
radio and TV licences. % Includes car maintenance and insurance, 
restaurant meals. § Comparable models: purchase prices, new and 
second-hand. 


Inheritance tax 
and trusts 

•Vom Mr N. Powell ■ 

Sir, — The Finance Bill’s 
: fleet oq charitable trusts has 
received much, attention, but 
here has been littfe public 
romment on the bill's treatment 
if private family trusts. While 
ibolishing capital transfer tax 
in lifetime gifts between indi- 
viduals, the Government 
ippears to have decided to con- 
jnue charging tax on lifetime 
;rfts to and from family trusts 
[with limited exceptions in the 
*ase of trusts for people under 
[5 or the disabled). The reasons 
'or thi«p decision have not been 
riven. • ' - 

The bill's proposal flies in the 
Sice of everything that was said 
jy ministers when they- were in 
ipposition and debating the 
:apital transfer tax introduced 
n 1975.- The present Prime 
Minister,, the present Chancel- 
or and other members of the 
:o mmi ttee which debated ' the 
1975 Finance Act were adamant 
ha t the tax burden should fflti 
airly as between property 
iwned by individuals outright 
md property held .in trusts, 
rhey put down many amena- 
nents to secure this result. As 
I4r Nicholas Ridley then put it: 

‘ What Is good enough tor pwv 
ions is sorely good enough for 

*After assuming office, the 
Conservative Government made 
in exhaustive study of 
ition of trusts. _ In 1980 1t 
ssued a consultative document 
m “Capital taxation and settled 
iroperty.” Thi ^* ln ^ e 
hat the approadi of gM** 
jarity of tax treatment^) trusts 
•stems dlrectiy from gg*. 
idopted for estate duty from 
L914 onwards, and ran Perhaps 
ie said to have stood the .test 
if time." After canvassing ways 
if changing the system, the 

lonsultative docma ent 

Huded that no more satisfactory 
nethod could be found. Itxlso 
aade dear that no repr^t- 
itions had ever been received 
igainst the principle °f 
if treatment between property 

iwned outright and property 
seld in trusts. _ 

As the bill stands, a man wfiU 
M a KTe to make a trust £ 0 r life 
teTdtfU aged M tax free,H 
he same thing ‘is done ft* a 
Sid aged 25 there will be an 
mmediate tax ^chargeh . j-y 
The tax on releases and gifts 
,ut of trust will especially 
[sect will trusts set up under 
he old law. Some widows, wfll 

Stm been left witT the family 
Sme. the 

he family farm outright by 
heir late husbands. These will 
?e able to pass them on free 
f tax (subject to surviving 
even years). Many otherswiU 
ave been left the Prapertym 
rust for life, and these vnU 
to pay tax *>n giving up 

heir limited interests. This 
lis Unction in the toe treatment 
Spears absurd. Furthermore, 
•JET if the Government has 


Letters to the Editor 


decided that trusts are to be 
discouraged, why should a 
penalty be imposed on bringing 
them to an end? 

Without any explanation the 
Government seems to have 
abandone d it s own careful 
study of CFT and settled pro- 
perty, and the principles fought 
for and accepted in 1975.. The 
new- tax- regime will operate 
arbitrarily and unfairly on fami- 
lies who have been influenced 
to. . order- their lives by prin- 
ciples dearly laid down by this 
and previous gove rnments . 

N. R. -D. Powell. 

Currey and Co. 

21, Buckingham Gate, SWJ. 

Combating 
terrorism . 

From Jfr B. Steward. 

. Six, — It is perhaps significant 
that criticism of your edi torial 
on Libya comes (May -15) from 
an . Englishman, resident in 
Washington. If lie lived here 
he would know that opinion 
polls show that the majority 
of the British people (whatever 
“ respectable ” papers they 
read) fully support your en- 
lightened and carefully reasoned 
views. They have learned from 
experience that war solves noth- 
ing and benefits nobody, that 
violence breeds violence, and 
that indeed the resort to war 
as a method of settling disputes 
has become an anachronism. It 
may have seemed the right way 
for ancient Britons to behave, 
or even in this age for the 
Reagan Administration, but it 
is not the way now or in the 
future if humanity is to survive. 
The suggestion tbaT the Libyan 
adventure should be followed 
in Northern Ireland is top 
ludicrous to contemplate. 

B. A. Steward, 

Harden Bouse, 

Old Felfxstmee, Suffolk. 

Councillors and 
the surcharge 

From the. Vice Chatman, 
Islington SDP 

Sir,— -Richard Evans suggests 
(May 10) that London council- 
lors potentially subject to sur- 
charge have aU been re-elected. 
Thty te wrong. ■ 

.. Tq Isling ton, alone eight 
members of the former Labour 
group were .'defeated at the polls 
on May S. A further two— 
including leader Margaret 
Hodge herself— would have 
been defeated if they had dared 
to face the voters in the wards 


they represented for the last 
tour years. 

And in sharp contrast to the 
national trend towards Labour, 
Labour’s share of the vote in 
Islington fell by several per- 
centage points. 

Richard Evans also suggests 
that the district auditor might 
decide not to press charges 
because many of the councillors 
concerned have now been 
re-elected. I hope he is wrong 
and that the auditor himself 
will write to dray that be is 
influenced by these purely 
political considerations. 

Mazy Campbell, 

6 Grange House, 

Highbury Grange, NS. 

Local election 
results 

From Councillor A. Vos 

Sir,— I presume that Peter 
Riddell, your Political Editor, 
in his analysis of the local 
election results (May 15) was 
not setting out a definitive list 
of seats where the Alliance is 
challenging the Tories and 
oame ahead in the local 
elections. 

If be was, it is extremely 
surprising that he omitted the 
remits in the Hazel G rove Con- 
stituency (part of Stockport 
metropolitan borough) where 
the Alliance share of the vote 
was 45.2 per cent. Conservative 
35.4 per cent and Labour 17-8 
per cent. 

Since the Alliance was only 
2,000 votes behind the Conser- 
vatives at the last General 
Election and Hazel Grove is one 
of the best half dozen hopes of 
a gain from the Conservatives 
at the next General Election, 
omission is even more 

puzzling. 

(Councillor) Andrew Vos. 

2. ChodkiTk Cottages, 

Romiley, Manchester, 

Politics in 
Cambridge 

From Council lor T. Barnes 

Sir, — I was Interested to note 
Councillor Duff’s letter (May 
15), which seems to show a 
degree of political maturity, 
normally lacking in his public 
utterances. 

His comments regarding the 
33 per cent rate increase was 
somewhat surprising — but, 
none the less, welcome — as 
during the recent election cam- 
paign he, and his colleagues, 
were claiming that the minority 




Labour group and the Tory 
Government were the “ real 
culprits.' 1 

Perhaps the election results 
have caused the Alliance to face 
the political truism that ”... if 
you claim to be in charge, you 
have to accept the responsibi- 
lity " 

As for his comments con- 
cerning the results of three 
city wards, what he failed to 
say was that in two other mar- 
ginals (East Chesterton and 
Cherry Hinton) in spite — or 
maybe because— -of the inter- 
vention of Shirley Williams the 
Alliance vote collapsed. 
(Councillor) Tony Barnes. 
Guildhall, 

Cambridge. 

Pollsters and 
pundits 

From Mr N. "Winterton MP 

Sir, — Pollsters and pundits 
have really been having a field- 
day following the local authority 
elections last week. Weird aDd 
wonderful predictions for future 
government have been made, 
but none seem more incredible 
to me than those put forward 
by Peter Riddell (May 15) relat- 
ing to the Macclesfield consti- 
tuency in Cheshire. 

He suggested that if the 
recent local election results 
were extrapolated to predict the 
outcome of the next General 
Election, then the constituency 
of Macclesfield, which I have 
represented for 15 years, would 
be gained by the Alliance. Mr 
Riddell should really have done 
his homework a little better 
before putting pen to paper. 
Too many political journalists 
seem to make profound judg- 
ments and statements from 
south of Watford jn virtual 
ignorance of reality. The fact 
is that my majority in Maccles- 
field is the fourth largest Con- 
servative majority in the coun- 
try and, following the recent 
local government elections, 
Macclesfield remains the only 
Conservative controlled local 
authority in the whole of north 
west England! 

My vote at the last General 
Election was almost 80 per cent 
of the turn out and I can 
assure Hr Riddell that I do not 
happen to be one of those 
Members of Parliament who sit 
on their backsides and take a 
majority for granted. 

Even had the local election 
results been as gloomy as Mr 
Riddell portrayed, the fact is 
that they cannot realistically be 
extrapolated to predict a 
General Election position as Mr 
Riddell being a lobby cor- 
respondent and experienced 
reporter should bave known. 
Campaigns, issues, turn-out and 
results differ tremendously 
between the local and national 
Government and I am sure that 
I can look forward with confi- 
dence to continuing to repre- 
sent Macclesfield in Parliament 
for some time to come. 
Nicholas R. Winterton. 

House of Commons, SWl. 


This financial director is ha p py to report 
a 30% reduction in lighting energy cost 


Philips High Frequency lighting is much cheaper to run 


Philips High Frequency lighting can use 20-30% less electricity 
than conventional fluorescent lighting. And since electricity is 
much the largest part of total lighting cost, that's very good news 

for any financial manager. 

And while it'ssavingon running costs, it's also making life 
more comfortable and more productive for everyone. Which can 
save even more money, in all sorts of indirect ways. Because 
Philips High Frequency lighting is a ‘smoother’ kind of 
fluorescent lighting. In technical terms, it operates at 28.000 
cycles per second instead of the usual 50. So hum and flicker 
become a thing of the past, eliminating their contribution to 
absenteeism through headaches and eyestrain. 

So does the stroboscopic effect seen with fast-moving objects 
such as rotating machinery: so there are opportunities to make 
the factory ffoora safer place to work, and reduce the rejects levels. 

For more information about the benefits of Philips High 
Frequency fluorescent lighting, just clip the coupon opposite. 


Please complete and return coupon (o: 
Philips Lighting. Marketing Services 
Department, FREEPOST, City House. 
420-430 London Road, Croydon. CR9 9ET. 
Or telephone Philips Lighting Customer 
Service on 01-6892166, teles 946443. 

1 Please send me the facts on Philips 
| High Frequency fluorescent lighting 

Name .... 

I Position 
Company 
Nature of Business 
Address 


I 

I 

I — — Postcode i 

j Telephone (STD ) h F/FD/FT/WK3 
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Channel 
tunnel 
legislation 
delayed 
in UK 

By Michael Cassell in London 


Thatcher faces pressure 
on S. African sanctions 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN LONDON 


rd rraj\rc i - , *, , . . . on a reply by Pretoria within the are any more Ukelv to achieve the 

kslse arsww&'E 

SS5ST " d whites ta M52?” lhe raids 


A DECISION by Britain and the tions. In the House of Commons she 
other Commonweal countries on told opposition leader Mr Neil Kin- 
ISSTq 10 ^ 0 ?? ® a ^ ction s nock: “I don't believe that sanctions 

against South Africa might depend and the isolation of South Africa 


terday by a decision that will force 
the Government to hold a House of 
Commons debate on the issue. 

The fresh uncertainty, which will 


add to the Government's embar- provoked by the South African mili- 
rassment oyer the Bill's rough pro- tary attacks on three black neigh- 


tally and utterly." 

TTie South African action has not 
changed Britain's fundamental op- 
position to mandatory economic 


August possibly at Prime Minis- 
ters’ level. The meeting will have 
before it the report of the so-called 
Eminent Persons' Group (EPG) 
which has been trying to set up a di- 
alogue between blacks and whites 
in South Africa. 

The Commonwealth heads of gov- 
ernment who set up the group at 
their meeting in Nassau last Octo- 
ber. agreed that if. after a review of 
the position in the middle of this 


cedurai ride, follows yesterday's bouring states on Monday, which 
split decision by the Commons were widely seen as jeopardising 


Standing Orders Committee on the C 
whether it should give dispensation forts, 
to allow the Bill to proceed. Alt 

The Bill, introduced after the er.th 
signing this year of the Anglo- terda' 
French Treaty to build the £5bn tions, 
(S7J3bn) fixed link, is in breach of stand 
deadlines governing hybrid legisla- that s 
bon and needs special permission diffia 

to go any further. The Government 

has set a March 1987 target for the 
bill to become law. Hj 

After a two-hour hearing, at I 
which opponents of the tunnel pro- 
ject called for delays that might 
have seriously disrupted progress CJ' 
on construction, the s tandin g or- *3' 
ders committee was divided five- 
five on whether to let the bill pro- gy 
ceed or to allow more time for pro- 
testors to assemble their case. Ob- HAWI 
jectors, who claimed the legislation Redlai 
was being “stampeded'’ through concer 
Parliament, included the Dover compa 
Harbour Board, Sealink, European issue s 
Ferries, the Transport and General Londoi 
Workers’ Union and the National trading 
Union of Seamen. So g 

Mr Harold Walker, chairman of first pa 
the committee and deputy speaker it bega 
of the House of Commons, said it under 
would have been “invidious" for prograj 
him to decide the issue and that it yesterd 
would be referred back to the obstacli 
House. market 

The Government is now expected Sale i 
to seek an early debate in order to represe 
limit any further delay in the bill's corpora 
progress. ly by ir 

The wording of any motion put ket, hi 
before the House will be important banned 
but, despite the prospect of a back- strictive 

bench revolt from Conservative _ 

MPs, with constituencies affect^ 
by the project, ministers now ex- 
pect to get the bill back on course. 1 

Eurotunnel, the Anglo-French M 
consortium that plans to build the 
C hann el link, said yesterday it was |^ I 
impossible to gauge the extent of X 1 
any further delay 

The continuing uncertainty will nv 
not be welcomed by the consortium BT UA 


cary anacss on three black neigh- on all members of the United Na- 
bounng states on Monday, which tions. But it cannot be ruled out en- 
were widely seen as jeopardising tirely that London would accept 
the Commonwealths mediation ef- some additional sanctions to those 


VT, ... M _ already applied by the Comma n- 

AJthough Mrs Margaret Thatch- wealth and other EEC countries as 


sanctions, which would be binding year, it was found that adequate 
on all members of the United Na- progress had not been made to- 
tions. But it cannot be ruled out en- wards democracy in South Africa, 
tirely that London would accept they would consider the adoption of 
some additional sanctions to those further measures. 


San Miguel T] 

share deal tv^ 

causes split 

in Aquino i 

Cabinet 

_ „ Taking a broad enough view of 

Chris Shenwafl and the public interest can. justify refer- 

Samuel Senoren in Manila ring almost any deal to the Mortopo- 

A DISPUTE over control of Saa MJ- ^g^^ j ^.ttcwug LjD- 

Buel - ■-*? ffK*22SS£K?2- 

K’tnRSSE ta^fte^ne^tebeou 

old cabinet of President Curoron taro 


THE LEX COLUMN 






to 


intuit 


saw 

I Bertstord- 
t/Hfflsdown. 


rising the.yeat after/That helped 
RBMV tfce six 

mnnths.toMtothrto growby riear- 


A1 though Mrs. Thatcher did not 
subscribe to the specific measures 


asstsiftisjsrs: 

BrSh^lf l ?? 8 ' That wiu depend on the outcome investment or reinrestaent rfprot 
5“S« ° £a high-level, seven-nation Com- its earned in SoathAfriS “1 S 

isg&msias.5 ^ 

Three groups race to issue 
sterling commercial paper 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

^ services group, Act These have now been lifted. which E 
materials Though the total amounts sold Countv ] 


RedJand - ttebuiiding materials Though the total amounts sold 
concern, and PHH, a US transport yesterday were small raneinE 
company, yesterday won to race to down from just under Cl 5m bfor 


a-TVEXisi 

So ^at^s the pressure to be SL'tftS^aJySfK ^ ^ * 


which Barclays Merchant Bank, 
County Bank and S.G. Warburg 
have been designated dealers. 

Mr Robin Napier, finance direc- 
tor, said Redland had sold paper at 


first past ^e post ibiCideorp^Id SSStff “ d 

£?SS 


yesterday rarumg - just after legal "m, Len Harwood ol Citicorp said Ss^he's™^ 8 
market ue re fotm^ e ffi en ° * Sd ZVZ&S *^ r 


vv P®- He said demand from mv-estors reluctant tosiec£theureS 

Sts gSSB |SfS 

SssSSS £S“ffi3S 


and offered rate for sterling depos- 
its, which yesterday stood just be- 
low 10.5 per cent for one month 
maturities. 


French bourse ‘could absorb 
FFr 40bn annual asset sales 


BY DAVID MARSH IN PARIS 


or its financial backers, but there is THE FRENCH equity market 
relief th at the standing orders com- should be able to absorb asset sales 
mittee did not adopt the proposals of about FFr 40bn (S5.Bbn) a year as 
of the protestors, who believed a planned under the Government’s 
prolonged consultation process privatisation programme, according 
might have delayed legislation long to Mr Yves Le Portz, president <3 
enough to threaten the entire pro- the Commission des Operations de 

. . . ^ ... Bourse (COB), France's stock ex- 

upponents of the tunnel had change watchdog, 
called for an eight-week period, af- Delivering his annual report on 
ter the bill's second reading, in the state of the country's capital 
which protestors could lodge peti- markets, Mr Le Portz stressed yes- 
tions with the select committee ap- terday that the FFr 46 bn target for 
pointed to consider the bill. They ai- asset sales next year, recently indi- 
f° suggested that Eurotunnel would cated by the Government, could be 
have to prove its case for the bill be- realised only if terms of denational- 
f ore toe committee, which should isation were carefully tailored to 
not be allowed to sit until Novem- meet market de man d 
k er " I He pointed out that France's eq- 


uity and bond markets had last 
year absorbed new issues totalling 
FFr 389 Jbn, 30.7 per cent up on the 
1984 figure of FFr 298.4bn. This 


tisation sales on the greatly in- 
creased absorption of toe Paris 
bourse for non-voting shares issues 
made this year by nationalised 


pointed to the enlarged capacity of companies and banks, 
the markets, he said. Mr Le Portz The COB's annual report made a 
stressed that some of toe privatisa- plea for quoted companies to im- 
tion programme should be carried prove flows of information to the 
out through increases of capital of public to meet demands of the ax- 
state-owned banks and industrial panding Paris financial markets. It 
companies rather than through out- cited Mo ulin** the troubled manu- 
right flotations of the Government's facturer of kitchen appliances, and I 


holdings. 


Majorette, the Lyons-based minia- 


Last year's issues com p rised FFr ture car company, as having fallen 
732bn in new share issues, FFr down on requirements to keep the 
307bn in bonds and FFr 9.7b n in investing public informed of set- 


non-votmg loan stock 
The Government has been basing 
Its increased target for future priva- 


backs in their performance. 


^ old cabinet of President Corazon 
jg Aquino. 

q. Divisions within the Government 
^ came to a head after toe official ve- 
0 f to of a SI 65m share transaction in- 
volving the brewery and food com- 
Dt pany. The issue forms toe first key 
, s test of the corruption-free industrial 
Is policy pledged by Mrs Aquino, and 
„ threatens to deepen a rift between 
j. the left and right wings of her par- 
ts ty- 

jj Mr Juan Ponce Enrile, Defence 
Minister under Mrs Aquino 
previously under President Ferdi- 
nand Marcos, yesterday con- 
demned the move as an unjustified 
seizure of private property. Several 
other cabinet members are believed I 
to share his view. 1 

The decision was maib on Man- 1 
day by toe Presidential Commis- [ 
sion on Good Government; twwfj I 
to track down assets linked to Mr [ 
Marcos. After weeks of invesfiga- 1 
, tion during which several share | 
stakes have been sequestered, it I 
now holds more than half of San | 
Miguel equity anri inteads to as- 1 
sume control of the company's I 
board. { 

The deal at the centre of toe dis- 1 
pute involved the sale of San Mi- 1 
guel's Hoag Kong brewery to An - 1 
heuser-Busch, toe Budweiser and 
Michel ob beer group of the C5. 1 
That was to finance the purchase of i 
a 31 per cent stake in San Miguel | 
by a group led by Mr Andres Soria- 1 
no, a member of the family that I 
founded the company in 1890. I 
The anti-corruption commission ( ‘ 
says the stake was ef fe c tive ly I j 
owned by Mr Eduardo Cqjuangco, a I 
Marcos business associate. It has I 
previously sequestered an 18 per I i 
cent stake owned by Mr Cojuangco } , 
through 23 companies, and in re- 1 . 
cent days seized another 2 per cent! J 

holding. I j 

But yesterday, Mr Ehirile | f 

that the 31 per cent stake belonged I s 
to the country’s coconut farmers I c 
and that halting the transaction un- 1 f| 
fairly damaged their interests. I 

Mr Enrile is also c hairman of the I s 
United Coconut Ranters Bank I o 
(UCPB), which had held the disput- 1 p 
[ ed shares as trustee. Mr Cbjuangco ( » 
was vice chairman and president of L. 
UCPB before he fled the country J 
when Mr Marcos fell. I 

The commission insists the. seller i 
is Mr Cojuangco. It points out that j 
Mr Soriano, who is acting chairman I 
of San Miguel, originally said the I 
deal was aimed at removing an "an- 1 
tagonistic block" of shares, only to I 
argue later that toe shares he- 1 
longed to coconut Farmers. I 

Other cabinet members, apart I 
from Mr Enrile, are none the less I 
believed to have supported the dea l, | 
if only on the ground that to stop it I 


strict competition policy. 

In tte event that something 
emerged from thopOe of ennditfop y 
under which Berisford first, 
acquired its beet-sugar monopoly 
five years ago, it seems that before - 
any larger group can boy -British 
Sugar the Berisford conditions will .. 
have to be rev iewe d awi possibly 
re i mpose d Far EGBsdown *hic may 
be a considerable setback. 

That apart, the doable reference 
looks like a triumph for toe lobby- ZZu 
.un -r o* r . SQil 


-year* g rro ppre ^aor^^it ta raam 

'is now tipfiitoCTLSm. 

' But there is preisqns iittie real 
- growth, reto« 'thim «jay8«y, is the 


ROM’s effort. a qjieBt-nr;staBd!ng 
’ stillThe.firtare liess* channelling 


■ rz 

hTate&LyteV^i 
/HAsdawh 


BK andre. 

fefa bigger as fteiaifed 

.- A ttempt to- buy Cadfeiry’s grocery 
titles for cto&e taXlOQm, A pre- 
. ^jective p/e of Undoes-tert loob.ex- 
totiimate, efijjedally vrtvep S 8c W 


unr toe luuoy- ormrine. after *.• :^«Ocmate, effleoaity WUCT 2* fic W 

Lyle, which ran : Benstiosd is aeH®* o l s 

torit fiawari to six monte of refin- iSSryhasS^SS ttoar ; l5.^er.ctttst*fi. ' V . . . 
mg its position m front of toe com- XZ'«»3rST'v'v : =- 


Ir a Wfc. fct anjxo* who bay te a W. 

bought Bensfbid shares on toe bid uKiwnpaMB. . ^ these^ppst-IA]™^ at 

has been duly punished for taking a mnl tlw 

TT Short 

J- Sainsbmy . The compny sector's escape from ^ toe British Airways prt»- 

Tha m,rr». nim . « . . the short end of the banking systeni>P® ctn ? egfak , mc ^ «f 

- ^ had been well-signaliedb^e the than itwas already. Thaets at any 

sterling comme^SjSier market- “*>> “ doubting what BA’s priori- 
labour corts have _ fin^Dy opened, very early yesterday now are. Givn® away «aosat- 
Sai f sbu ‘ monm^What rame as a surprise tiekats “ an advertising 

Si^^ ee2eda5 ' 5 P erCen i p ^ m tite same day was BritiS^ boost, cutting back on higbseason 

^ can's break-out from very long-term stxS » **$ nxindng scheduled ser- 
hank finance, when itlSnchS^ vices is a mixture wimto shows BA 
Th2S l ^^ ly 8 UK’s first fidRtlomi ^ delwimned at all costs ‘ " 

of the arrival of mforma- benlure for the best oart of twentv pre-tax profit from nos 
uSh hSiJSJF ** Sainsbur 7' ^ years. If companies cansell 25-vemr front of the flotation. 

Pa the security of their plant. Having been kept on. toe back 
^^T n at . <mJy , , 5tores ' tb€re « what next for the banks! burner for so. loq& the BA team 


has been duly punished for taking a 

gamhpi 


Burroughs sets deadline for Speny bid 


BY PAUL TAYLOR IN NEW YORK 

BURROUGHS, the US mainframe 
computer group, has set a deadline 


ry*s S80-a-share asking price. The 
Burroughs chairman added: “In the 


°- rJ°^ rSp?rry,1 tr^l er “ teres L of a ** amicable terday, Speny claimed tin* Bur 
t y*5Sji an S75 ’ a ’ transaction, we are prepared to in- roughs repr^entatives had tolc 

slmre (S«5bn) cash and paper crease our offer to S75 per share.” Speny orally that that meant a 
takra^r offer. The higher bid came However, Mr BJumenthal pSe “north of S75" and toat Mi 

as Speny c^led off merger talks warned: "Our proposal is condition- Blmnenthal would stay in New 
andaccused Burroughs of acting m al upon prompt omtyletion of the York over the weekendto complete 

. . .. . merger agreement, Sperry not hav- such negotiations. 

sweetened offer; in- mg taken any action which would “In response to Burroughs’ mitia- 
c J eas ^., from value to us, and approv- fives, Sperry agreedtoStwdto 

share bid, appeared designed to put al of the transaction by the Sperry Biim^hs on ^ mutual condSon 
maximum pressure on Sperry’s board no later than 5pm New York that a transaction mIiipH » 
board. Mr Michael Blumenthal, time] Wednesday, Mqy 21 1986" He ^cSTSffs^i^to 
Burroughs chairman^ y^terday added that Burroughs was prepared Burroughs' revilSStoa^ 

SSjSdl; £ £ te “ Edi “ te - sSLbnuatroo,- Sper^S 

and addressed to Mr Gerald Probst, Burroughs released the letter in ♦« o M _, .. “Y* speny shaded 5!4 to S73ft as 

Sperry's ehairmau. thT^kTrf thf^ Spere ? £ new bid left the arbhregeurs 

Mr Blumenthal said Burroughs’ spouse to the collapse of the merger which Sperry Have bi^ieful of yet higher terms. Bur- 

review of financial data supplied by talks, which begZlast Friday after £* eased SH to £58. 

Sperry during the unsuccessful Mr Blumenthal said his company eluding tteaonp's current cash no- m J rS rb“ W I ^ od_ 

merger talks did not validate Sper- was willing to negotiate “a mea- Stnd iteSncial proj^^ ^ 23*° ’**** I 


Control eased on French Telecom, imwarranted interfer- 

Page2 m toe business affairs of a 

^ public company, an important 

principle for the new Government 
tnii i 1% re wl For the co mmi ss i on, which is 

JL y II III headed by Mr Jovrta Salonga and 

•/ backed by more left-leaning cabinet 

members, the issue is whether the 
Government should contiue to toler- 
Sperry said the negotiations went & te potentially dubious business 
well until Burroughs tabled its $75- practices. Any decision by Mrs Aq- 
a-share offer, which Speny said “vi- u “ 10 . .1? over rule the commision 


. B • -X ~ . — ...luuroutauuuui WUUUC IO »» 

ningzui increase in its offer price. Sperry said the negotiations went ®te potentially dubious business 
Jn a press statement issued yes- well until Burroughs tabled its $75- practices. Any decision by Mrs Aq- 
teroay, bpeny claimed that Bur- a-share offer, which Sperry said ‘Vi- “l 110 over rule the commision 
roughs representatives had told olates the explicit understanding would be a sensation. 

«Sul >qwn which Speny commenced ne- The full effect of toe action is still 

EaSfc? X SS S<m 15 ™ dE ”“ h “ i Anbeuttre dealwfllno 

York orer the wee kend to complete Sporty added that it reroaiood 

-iSSswrs 

SSSSSS V ^t®ponding to the Speny state- Ho^ead Shaoghai Beat^ 

toarsafgasi xis-ss&jss: 

Burroughs 1 review of rartain Speny response to 25^ l JS 


response torts rash andpaper bid. pssession and install eight of its 
In rariy New k ork trading yester- people on the 15-memberboard of 
day, Sperry s h ad e d SU to $73^ as San MigueL 
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BA in ticket lottery 

Continued from Page 1 

toree TriStars and one Concorde, see the results of the planned mar- 
Bookmgs by other passengers for keting initiatives. 


flights on that day have been frozen 
from last Friday, to keep seats free. 


“We are not prepared to prepared 
to echo the despondency emanating 




The overall cost of that and other fr° m some quarters, or predict 
elements of the summer-long cam- doom for the 1988 summer season,” 
pajgn will be about £4m, including sa id Lord King. “Nevertheless, it is 
extensive advertising and other prudent that we should respond to 
promotional costs. existing problems. We are deter- 

The drow for the fcee seats will 0Br: ^ 

wffl also get one free night in a Lon- ^ ^ «“d it wms impossble 
don hotel and extra nights at sub- Sf? f y pncis f A ^ 

stantial discounts, wS free or 7"“. 

cheap theatre tickets and other hoi- S? depend 00 the J outcoroe 

iday inducements 01 “ e snmuner season, and on such 

‘ other events as renegotiation of toe 

tJA hopes its efforts will encou- controversial capacity clauses of 
rage to lm US tourists to return the Bermuda Two Anglo-US air 

Su J35. ^ before agreement, currently sought by the 

takes further action it will wait to UK. 


US revises 
GNP figure 
up to 3.7% 

Continued from Page 1 

t han accounted for by i nv en tor y in- 
vestment and federal Government 
purchases." Weaker than initially 
estimated residential investment 
ami net exports offset some of the 
gain from stockbuilding. 

A weaker second-quarter growth 
figure is widely expected, not least 
because of the initial adverse im- 
pact of the sudden drop in oil prices 
this year on economic activity in oil 
producing states anri because of 
signs of sluggishness in capital 
spending. But both government and 
private economists are anticipating 
that later this year , falling 0 jj 
prices, lower inflation and the de- 
cline in interest rates over the past 
several months, should give the US 
economy a boost, particularly if, as 
the Reagan Administration expects, 
the trade deficit begins to decline. 


J. Sainsbmy 


auctivny improvement out of the 
workforce - the biggest such gain 
tor seven years. This is chiefly a 


| P®per on the security of their plant, Having been kept on. toe back 

stores, there is what next for the bilks? burner for so. tong, the BA team 

might be Dmgiven .fur. wiasdazcg 
nvn how to keep the numbers cm an im- 

Samstoyis detymg to^pored RHM proving trend. So for. tiusbujust 

gravitational pull on profits from about bemi within toe' fimfis rff tite 

gi propCTty acmiwtian prices, The best policy that a mannfac- posstole. Cmmled with a fawenrabte 
lising turer of basic foods. Eke bread and translation effect, the shift from 
la^ eoste. 'Ha first fartor is kept cakes can follow in the competitive borrowing into leasing has reduced 
^ Cl5,ita ‘ ^ maAet » to . cut production the net interesTSSen 
h^^of mter^ incurred in store costs and keep the customer than the City expected, ***»«*■ at 
lt ^L has ^ 2 a™^»^h a stream of new, heav- thepriraof Sgherdepreciatkjiraud 
^ «*vertised, products. Over the operating Mravamiti Tbe bet 
food prfoe lartfew years^ 'Banks Hovis BfcDou- effiect^ -kmwopert^ngjprofitsS 
g»H h« mroaaMly done just that, a higher.OTpS^S te?wte 


This is not the only way in which 
Sainsbniy is defying the supposed »ITM 
pavrtational pull on profits -from 

property acquisition prices, The best policy that a mannfac- 
jow food price i nflation and rising turer of basic foods. Eke bread and 
^ourc^lhe first fector is kept cakes can firilowm the competitive 


effect — lower opertU in g jprofiis fet 
a. higher r smphis before tax —".whs 


2*5 the opraing of bigger SlSfc'iS 

S^j^^ffbaieries and trot- Septet Sra^etn^tSMe 
wre high margin delicatessen tagout ratang goodies, tlte ben- been thought to undenrtte neil 


associated 


efits are slowly coming through. At year's growth, there s 
companies last the baking business, loss-mak- ingty fittie trace. BA app. 


_ j , I — EJ 1UOO liUlA 

showed no improvement m toe seo ing for the last decade, should 
ond half over the same period In toe break even in the second half after 


previous year, indicating a 30 per 
cent s e c ond half profits rise in the 


mg rar tne mst decade, should bought its aviation fuel so deraty 
break even m toe second half after that it wffl be unable to dswlatek 
rotting losses by around £2m in toe more than a few millions in the root 
first Next year should see a profit, mar kets. 






anatomy of a star 

Look cazcfullv at rhw -L j M V 


find that hkmadetj! H - ^^ easi ^y die Bank is beconri^iaie- 1 

Each arrowhead comprises two 'stretched’ intrrnationJ m its outlook. With strong refe&le / 

M^wh^contam.inAnhcalligrapty, ^ fe^ branch ip f. 

ConunemJ Bank. and aEmopean xepresentatiwoflSpeto 

“»raal Bank ofKu^T 'SmS^bfa^d e?* ° f KuW2it 

gs ^»pion«b Bap p™ dltoMHdb 

Among many significant achlewmentt E>Jrope, the Middle and Far East are aheady 

^ the first Kuwaid bank to establish a foreign rf our wide range tf ' 

tea 

ffew we’re Sdi^ 3^ 

*^^ed treasury instruments as fbrwani rale ^ ^ ** * 0!ne ' 
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ECONOMY • TECHNOLOGY • INDUSTRY 

Conflict on the labour front aroused fears that the traditional 
Fi nn i sh policies of stability and consensus were beg inning to fade. 

A wage settlement has now been hammered out between the 
government, employers and the unions 

Pact ends the turmoil 


FINLAND has endured a long 
and. difficult spring as one con- 
flict after another has broken 
out on the labour market. The 
cartral bank has faced -a hard 
fight to combat repeated specu- 
lation against the currency and 
the steeply falling oil price has 
threatened to leave a deep mark 
on. the country’s trade with the 
Soviet Union. 

The Finnish tradition of con- 
sensus, that 'has been so care- 
fully built up in -recent years, 
has come under pressure and 
at one point It appeared that 
the long period of relative 
industrial peace was about to 
be broken by a long and costly 
general strike in manufacturing 
industry— <on a scale that had 
not been seen since the 1950s. 

The strike did break out, but 
it was short-lived and appeared 
to have caused no lasting 
damage to the established 
Finnish practice of negotiated 
incomes policy. 

The threat was serious 
enough, however, for Ur 
Mauno Koivisto. the President, 
to intervene with a warning to 
the employers and the unions 
of die long-term dangers the 
conflict threatened. The Presi- 
dent claimed that a new 
situation was emerging in 
Finland. The ' policies of 
stability and - consensus were 
fading away and new configura- 
tions were being sought in the . 
labour market 

The President’s warning had 
the desired effect and within 
days die leaders of SAK, the 
blue collar workers trade union 
confederation, and -STIC, the - 
Finnish employees .federation ' 
were gathered in the Govern- 


ment's banqueting ball together 
with Mr Kalevi Sorsa, the Prime 
Minister and Mr Esko Ollila, 
the Finance Minister, to 
celebrate a new tripartite wage 
settlement. 

As has become customary in 
Finland the agreement covered 
not only wages and conditions 
but also included a package 
from the Government including 
measures for economic stimula- 
tion, tax reliefs and improved 
social benefits. 

Finland's rather corpora tist 

By Kevin Done 

Nordic Correspondent 

way of solving its economic 
problems often appears to 
leave the Finnish parliament 
the Eduskunta, out on a rather 
lonely limb. Bat it should be 
said 'that it has helped to -bring 
Finland substantial benefits in 
terms of industrial and social 
stability for more than a de- 
cade. 

Although the country's econo- 
mic prospects are now less 
favourable than they have been 
for several years this, is only to 
say that Finnish growth rates 
are no longer out-pacing the 
rest of the OECD area. 

In the period from 1982 to 
1985 the growth in gross domes- 
tic product has been relatively 
constant at -around 3 per cent 
a year and during the same 
years Finland has managed to 
keep unemployment well below 
general European levels. The 
jobless rate has risen only mar- 
ginally from 5.9 per cent in 
1982 to 6.3 per cent in 1965. 

At the same time Finland ban 




tried manfully to break out of 
its previous devaluation cycle 
by trying to bring its rate of 
inflation and cost increases 
down to the levels prevailing in 
competing countries. Inflation 
has declined sharply from 12 
per cent in 1981 to 5.9 per cent 
in 1985. 

The trend has continued 
downwards with a rate of 4J5 
per cent in January and hopes 
of achieving a 1986 average in- 
crease of 3.25 per cent, with an 
even tower trend by the end of 
the year of 2.5 per cent in De- 
cember. 

During much of the recent 
period Finnish monetary and 
fiscal policies have been 
counter-cyclical, a stance that 
has met with much success; but 
this strategy is now coming 
under increasing pressure. The 
central bank has been forced 
to keep money market rates 
high— higher than would be 
justified in the interests of en- 
couraging a faster tempo of in- 
vestment— so as to counter 
speculation against the Finnish 
markka in the foreign exchange 
markets. 

The central bank was forced 
to make a partial retreat in late 
May with a technical adjustment 
of the currency basket amount- 
ing to a mini-devaluation of 
about 2 per cent It remains to 
be seen how well its nerve holds 
in coming months or whether 
political and market pressures 
for further adjustments of the 
currency become irresistible. 

Meanwhile, it is argued by 
many in Helsinki that the 
model of social and political 
organisation built up since the 
mid-1960s will have to be re- 
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The economy In figures 


Gross Domestic Product— current market prices 

(markkas/bn) 

<% Change Jt 

Gross Domestic Produc t - co ns tant 1980 market 
prices 

(markkas/bn) 

(% change )t 

Unemployment rate 

Rate of inflation (year-to-year change in 

consumer price index) 

Exports (merchandise) 

(markkas/bn) 

(% change )+ 

Volume Index (1980=106) 

Imports (merchandise) 

(markkas/bn) 

(% change )t 

Volume Index (1980=100) 

Balance of Trade (merchandise) 

(markkas/m) 

Balance of payments— current account 

( markkas /m) 

Budget deficit before loan transactions 

(markkss/m) 

Convertible foreign errtiange reserves at end of 
period 

( markkas/ m equhr.) 

* Some figures preliminary, f Calculated before 


Worker at a paper min. Finland is having to move 
fasten: to restructure its established industries 


formed or modernised to re- 
spond to the demands of a 
changing society. Signs of the 
wish for change were clearly 
visible in this year's wage 
negotiations. 

Traditionally it has been the 
blue-collar workers organisa- 
tion SAK that has set the most 
important markers and has 
taken the lead from the anions’ 
side in the national income 
policy negotiations. The 
strength of SAK is still consider- 
able, but as the public and 
service sectors grow the white- 
collar workers, in Finland — as 
elsewhere — are beginning to 
wield new influence. 

It is no accident that the 
most difficult problems to 
emerge in the Finnish labour 
market in recent years have 
been among white-collar 
workers and in the public 
sector. 

It was like waving a red rag 
at a bull in this year's wage 
negotiations when the 
employers suddenly announced 
a national agreement with the 
white-collar workers before any 
settlement had been reached 


1981 
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1983 

*1984 
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245.2 

12.2% 

274.4 

1L9% 
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94 
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-3^98 

—5,227 

-250 

2,866 

-5,705 

-8,501 

-4,087 

7,458 

9,005 

8,195 

18,830 


rounding. 


with SAK. 

The blue-collar workers felt 
that their position as the 
leaders of the F innish labour 
movement was under dire 
threat and began to mobilise 
for a national strike. The gulf 
that opened up between SAK 
and the white-collar workers’ 
organisations posed- difficult 
problems for the Social Demo- 
crats. the leading - party in the 
coalition government. . as they 
appeared to have to choose 
between supporting one set of 
allies in the white-collar worker 
organisations or their tradi- 
tional supporters in SAK. 

In the event it was the em- 
ployers who seemed to back 
down in the face of the threat 
of a prolonged strike in manu- 
facturing industry. Fears of los- 
ing market shares in Western 
markets through protracted in- 
dustrial conflict was clearly a 
strong motive to settle, but it 
also appeared that the employ- 
ers had not quite thought 
through the full implications of 
their actions of allowing the 
white-collar and public-sector 
settlements to lead the wage 


Source. Finance Ministry. 

round. 

Fear of stepping on to new 
ground without thinking 

through the consequences had 
clearly worried President 
Koivisto. but at the same time 
it cannot be ignored that again 
this year it is in the public 
sector that the biggest labour 
problems are to be found. 

By late May the Government 
was being forced to consider 
legislation to end the strike by 
more than 40.000 civil servants 
that had dragged on for more 
than a month and a half, hit- 
ting rail, air and postal services. 

(The civil servants' strike 
even meant that the President 
had to leave the presidential 
palace because of the absence 
of key services.) 

The final form of the spring 
national income settlement with 
a two-year wage deal and agree- 
ment on a cut in the working 
week to 37 i hours by 1990 has 
preserved the status quo for the 
moment, however, and there are 
still powerful forces in Finland 
that wish to defend the con- 
sensus system. 

In a speech last year Mr Max 
Jakobson, formerly a leading 
Finnish diplomat and for nearly 
a decade until 1984 managing 
director of the Council of Eco- 
nomic Organisations in Finland, 
prophetically described the 
pressures for change building 
up in Finland and the possible 
dire consequences of moving 
from consensus to confrontation. 


“ Recent discussion has 
managed to produce the magic 
feat of making broad under- 
standing seem like a national 
misfortune and strife and dis- 
sension the road to salvation. 
Criticism of current policy is 
not aimed at its results but at 
the procedures being followed. 

" What could be the alterna- 
tive to a policy which is aimed 
at strengthening our nation's 
international competitiveness, 
curbing inflation, and in this 
way improving employment and 
maintaining a high standard of 
living? 

“An alternative is of course 
available: it is the alternative 
of a debt spiral, growing budget 
deficits, tax increases, sharpen- 
ing political conflicts and indus- 
trial struggles." 

Some of the seeds for 
sharpened conflict are perhaps 
already being sown unavoid- 
ably in factors such as the 
decline of Finland's Communist 
Party — which is almost bound 
to lead to an increased" n on- 
socialist majority in the Edu- 
skunta, the Finnish parliament, 
at the next general electiop 
in March 1987— and the inevit- 
able shifts in the relative 
strengths of the different trades 
union organisations. 

Pressures for structural 
change are also emerging else- 
where in Finland and not least 
in industry and the .financial 
sector, as the country seeks to 
keep abreast with changing 


international markets and to 
hold its own in the development 
of high technology products. 

According to Mr Pentti 
Vartia. director of the Research 
Institute of the Finnish 
Economy: “The export poten- 
tial of the country still consists 
largely of products for which, 
and is directed towards regions 
where, the markets are growing 
rather slowly in the long run. 
For example, the share of high- 
technology products, the mar- 
kets for which are growing very 
rapidly, is small in Finnish 
exports. 

“One reason for this is that 
as regards allocation of 
resources for investment in 
research and development. 
Finland has lagged behind the 
other Nordic countries.” 

While Finland is having to 
run quickly to try not to be 
isolated in the technological 
race, it is also having to move 
faster to re-structure existing 
industries and to build com- 
panies of sufficient scale to 
compete in international 
markets. 

The process is now under 
way and the initial wave of 
direct foreign investments both 
in acquisitions and the estab- 
lishment of new ventures 
abroad is now being combined 
with restructuring at home, 
with major mergers not least 
in the forest products and 
banking sectors. 


MOVING MONEY IS OUR BUSINESS 


• With total consolidated assets equivalent to 
USD 7348 Million (end 1985), Postipankki is one of 
the top-three Finnish banks. 

• Practically every Finnish company has an 
account with us, and as the leading bank in 
Finland for domestic payment transfers, we are 
your ideal partner for transmitting your payments 
- conveniently and efficiently. 

• We are very active in international loan syndi- 
cations and in securities. 

• Our full range of international services and 
products includes foreign exchange and money 
market services, project and international trade 
financing, funding, swaps. Test our flair and 
creativity! 
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KANSALLI 

LEADING COMMERCIAL 
IN FINLAND 




HELSINKI LONDON NEW YORK SINGAPORE 



LUXEMBOURG NASSAU ZURICH 


PARIS 



HONGKONG MOSCOW STOCKHOLM TOKYO 


Kansallis-Osake-Pankki, Finland's leading com- 
mercial bank, was founded in 1889. Privately ow- 
ned, total assets over USD 12,000 million (Dec. 
31, 1985). Branches and subbranches 682. In 


addition to its own international chain, Kansallis- 
Osake-Pankki has a network of more than 2,000 
correspondent banks around the world. 


tt KANSALUS BANKING GROUP 


KANSALUS- OSAKE-PANKKI 
Head office: AleVanterinkatu 42, P.O.Box 10, 

SF-0010! Helsinki, Finland 
Telex. 124412 Pfiwe f+358-01 1631. 

Cables; karuadis. SWIFT: KQPIflHH 

Overseas Branches: London. New York Singapore 

Subsidiaries: KansaJiis Finance Ltd. Helsinki 

Kansalhs Mortgage Balk Ltd. Helsinki 

Hansallis International Bank SA, Luxembourg 

KansaRis Overseas Bank Lid. Nassau 

KansaRis tate/nalional Bank (Asia -Pacific) Ltd, Singapore 


Nonffinanz Bank Zurich. Zurich 
Overseas Branch: Nassau, Bahamas 
Subsidiary: Nordfinanz Bank Zurich (Overseas! Ltd, 
Nassau. Bahamas 

Representative Offices: Sydney. Hong Kong 
Associated Banks: 

Menu lecturers Hanover Banque Nwdique, Paris 
Representative Offices Hong Kong, Moscow, Stockholm, 
Tokyo 


THE INTERNATIONAL FINNISH BANK 


Scandinavians 


Join Forces in 


Paper Machinery 


Valmet of Finland and KMW of Sweden have formed 
a joint venture in paper machinery. The resulting new 
company - Valmet-KMW - is based on KMW’s oper- 
ations in Sweden and the .US and it now becomes a 
member of the Valmet Paper Machinery Group. The 


new forceful Nordic combination has manufacturing 
facilities on all its present major markers - Europe, the 
United States and Canada. It is also globally represented 
by marketing organisations including the TVW 
network. 
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Consumer Price Index 
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interest rates have kept specula- 20 hours in 1990. 
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bank: "This is a real test for growth in the short term. 
Finnish economic policy, and The major sticking poll 


progress is made on rea l ising accounts at the central bank 
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trading partner after West Ger- 
many— has to balance over toe 
medium term. However, Fin- 
land’s imparts from the Soviet 
Union are dominated to an over- 
whelming degree by energy, 
chiefly crude oLL 
During all the years of risin 
oil prices and then a rising U 
dollar, Finland has been able 
to rapidly increase the volume 
of its exports to the East, but 
now suddenly that prop appears 
to have been kicked away. 
According to toe Finance 
Ministry, exports to toe Soviet 
Union could fall by 5 per cent 
in volume this year and by fully 
20 per cent in 1687. 

The weakening of the US 
dollar has served to exacerbate 
the oil price decline and the 
problems of trade with the East, 
but it has also undermined toe 
competitiveness and profit 
ability of industries exporting 
to the West; such as the pulp 
and. paper sector, which still 
accounts for close to 40 per cent 
of Finland's export revenues. 

The forest industry has been 
hard hit too by high labour 
costs and high real interest 
rates. The high cost of capital 
is seen by toe Finance Ministry 
as one reason for the fact that 
investments generally did not 
expand as expected last year. 

Instead of the 3.5 per cent 
growth in gross domestic pro- 
duct expected in 1985, Finland 
had to make do with an esti- 
mated economic growth of 2J& 
per cent 

For 1985, the latest estimate 
is a GDP growth of about 2 per 
cent helped by the package of 
economic stimulation measures 
agreed by the government as its 
part in the income policy settle- 
ment reached in March. Such 
a growth rate would be con- 
sidered respectable in many 
parts of Europe, but in Finland 
it could be the lowest rate of 
economic expansion for nearly 
a decade. 

The 1986 wage round has 
proved to be a fractious experi- 
ence and Finland went to the 
brink of industrial conflict on 
a scale the country has not 
experienced since toe 1950s. At 
toe last moment the unions and 
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mployers pulled bade from the 
edge, however, and the tradition 
of consensus rather than con- 
frontation which has been 
established gradually since the 
1950s survived. 

Despite the national frame- 
work agreements reached 
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Banks hold the power 




faLpSpH ZP®**® about Fin- 
iMwls business structure are 

strikiae:^ ££ 

Pjayed, for such a small coun- 
,* da ,t>yely large com- 
panies (including the state- 
owed companies); the extra- 
2W®" 1 * T>QWej t ul Position 
b ? **» two mggest com- 
mercial banks; and the rapid 
internationalisation of Finnish 
industry over the past Sew 
years. 

To take the third point first, 
™* *™ nd towards inter- 
nationalisation came later to 
Sanmab industry than to the 
other Nordic countries lor the 
good reason that Finland only 
industrialised later, after the 
second world war. 

In the past few years the Fin- 
nish companies have -been mak- 
ing op for lost time. They have 
been especially active in 
investing in Sweden, with 
Fmnisn direct investment in 
Sweden exceeding investment in 

the other direction for many 
years now. 

Significant examples over the 
P*st year metal producer 
Outokumpu's acquisition of 
the GrSnges copper-smelti ng 
facilities from Electrolux; 
chemical company Kemira’s 
acquisition of Esso ammonia 
plant in Holland and a ti tanium 
oxide plant from American 
Cyanemld in Savannah, Geor- 
gia; and NoJda’s acquisition of 
Mohawk Data Sciences’ subsi- 
diaries in six European 
countries, 

Finnish manufacturing is 
dominated by two sectors: the 
forest industries, which account 
for about 38 per cent of ex- 
port earnings. 20 per cent of 
value added and 14 per cent 
of the labour force, and the 
metal and engineering indus- 
tries, which account for about 
36 per cent of exports, 30 per 
cent of value added and 35 per 
cent of tiie labour force. 

The structure is chang in g 
gradually, as the predominance 
of the forest industries is re- 
duced by the faster growth of 
other sectors, a trend which is 
likely to continue. 

A handful of very large com- 
panies — -WSrtsili, Nokia, Kone, 
TampeQa, Kyxui-Strfimbeig, 
United Paper, Ahlstrfim, to 
name a few private compares, 
and Valmet, Emo-Gntzeit, Outo- 
kumpu, Neste, Kemira and 
Rautaniukki among the state- 
owned group — loom very large 
in the overall picture of Fin- 
nish industry. There seem to 
be relatively few medhnn-sSzed 
companies compared with other 
smaller European countries, but 
a very large number of small 
ones. 


Among the reasons for the 
existence of the large com- 
panies is, of course, the import- 
ance of economies of scale in 
the capital-intensive forest and 
metal-processing industries. An- 
other factor was the forced 
development of the shipbuild- 
ing and engineering Industries 
in the first post-war decades, 

Finland is not only a free- 
enterprise economy, but its con- 
stitution, which requires tows 
affecting property rights to be 
passed through the parliament 
with a five-sixths majority, was 
deliberately designed in 1919 to 
keep it that way. It is slightly 
surprising, therefore, to learn 
how important Is the role of 
tile state-owned corporations. 

The state-owned companies, 
which Include Finnair, the air- 
line, Imatran Voima, the power 
utility, and Alko, the state 
monopoly alcohol business, as 
well as the industrial com- 
panies, account for about a 
quarter of the value added 
14 per cent of the labour force. 

They were not formed, how- 
ever, in order to nationalise 
particular Industries (Valmet 


tinctlon between the politician's 
vote-maximising role and the 
chairman's duty to proflt-maxi- 

mise becomes blurred, and the 
political chairmen spend more 
time lobbying the government 
for money to maintain non- 
profitable operations than they 
do in ensuring that the com- 
pany is running efficiently. 


Following a couple of par- 
ticularly noticeable cases erf 
lobby activities by corporate 
chairmen in the early 1980s. a 
statement of principles for the 
state-owned companies was 
adopted in 1983. under the in- 
spiration of one of the out- 
standing personalities in Fin- 
nish public life, Mr Bror Wahl- 
roos. who is permanent head of 
the Ministry of Trade and In- 
dustry. 

The principles emphasised 
the duty of companies to make 
enough money to pay a respec- 
table dividend to the state, as 
well as asserting the primacy of 



Significant time 
of change 


Control room in a paper mill. Export industries such as palp and paper are being 
helped by government measures to ease energy taxation 


Need to adjust exports 


corporate efficiency as the main 
task i 


Business 

structure 

HILARY BARNES 


competes with WSrtsHfi In ship- 
building, Imatran Voima has a 
private counterpart), but to en- 
sure the supply of vital raw 
materials (Kemira, founded in 
the 1920s; to provide a supply 
of sulphuric acid) or develop 
resources for which Finnish 
private capital was insufficient 
(the Bautaruukld steelworks). 

The companies operate in 
principle, and most of the time 
in practice, as private, profit- 
making corporations and are 
held at arm's length from the 
government. From time to 
time, however, the arm has a 
way of shortening. 

The arm’s length relationship 
tends to break down because 
jobs on the supervisory boards 
of the state companies are 
among the plum rewards for 
prominent politicians. Prime 
Minister Sorsa is currently 
chair man of Finnair; the Mini- 
ster for Foreign Trade. Jermu 
Laine, Is chairman of Valmet; 
the secretary of the Social 
Democratic Party, Eridd 
Liikanen, is chairman of Outo- 
kumpu. 

Every now and then the dis- 


of the chairmen of the 
supervise ry board. 

Ask Finns where the real 
power lies, however, and most 
of them say without hesitation: 
with the banks. 

The power of the bentos arises 
from two basic factors. First, 
banks are permitted to own up 
to 20 per cent of die equity in 
other companies. Second, the 
tax system has discriminated 
faeavilly in favour of savings in 
the form of bank deposit 
accounts and against the 
development of the equity 
market, which means that the 
banks are a main source of 
capital. 

Two banks dominate Finnish 
banking. Union Bank mid Kan- 
«ni h c OaitAi ftinfcVi . Each has 
substantial equity holdings in 
the largest privately-owned 

corporations. 

Very little happens hi Fin- 
nish business in which, the two 
top bankers. KOP's Jaakko 
Lasstia and Union Bank’s Mika 
Ttivola, do not have a crucial 
say, and the banks will often 
initiate rescues, nsnagement 
shake-outs, mergers and even 
tiie structural reorganisation of 
large parts of industry. 

Everywhere one goes in Hel- 
sinki this spring, there are 
posters of Lassila (assuring a 
housewife that the bank can 
solve all her problems) and 
TSivoIa (telling a bank assistant 
how wonderful it is that Union 
Bank has swallowed up the 
Bank of Helsinki) beaming 
down like benevolent uncles. 
But no Finn is fooled by the 
sweet smiles; they know that 
probably no two other men in 
Finland carry such clout. 


FINLAND IS one of the few 
non-oil-producing countries 
which will not Immediately 
benefit from falling oil prices. 
This reflects the fact that It 
imports most of its energy pro- 
ducts from the Soviet Union, 
with which trade is conducted 
bilaterally and on the principle 
that it must balance. 

Falling oil prices therefore 
mean rbat Finland's exports to 
the Soviet Union — all other 
things being equal — will fall. 

These prospects face Finnish 
industry with the need to make 
a rapid readjustment in their 
export priorities if the totaL 
level of their exports is not to 
stagnate or even decline over 
the next couple of years, parti- 
cularly for those sectors most 
dependent on the Soviet market, 
such as machinery and clothing 
producers. 

In 1973. when the first world 
oil shock came, the Soviet Union 
accounted for about 12 per cent 
of Finland's foreign trade. The 
share increased rapidly over the 
next few years a§ Finland in- 
creased its exports to the Soviet 
Union to pay for the oil and oil 
products which it imports from 
toe Russians. 

In 1983 the share of the Soviet 
Union in Finland's foreign trade 
peaked at 25-26 per cent Last 
year it was down to 21 per cent 
and is expected to fall sharply 
in 1987 (there will probably be 
some decline this year as well, 
but there is a roubles 300m 
clearing account— or credit — 
which will act as a buffer for 
Finnish exports this year). 

The structure of Finland's 
trade with the Soviet Union has 
not changed much over the 
years. About 90 per cent of 
Finland's imports from the 
Soviet Union consist of raw 
materials and over 80 per cent 


of crude oil and oil products. 

On the export side, almost 
half the total consists of the 
products of the machinery and 
transport equipment industry, 
with exports of ships, worth 
FM 4.1bn in 1985, playing a 
major part; paper and board, 
FM 3.2 bn; miscellaneous con- 
sumer goods. FM 2.6bn; and 
chemicals, FM l.lbn. are the 
other major export items. 

In the past, large construction 
projects on the Sonet side of 
the border, carried out by 
Finnish companies and Finnish 
labour, were important, but with 
completion of the giant Kosta- 
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mus iron ore mining town last 
year, the importance of the so- 
called project exports has 
diminis hed. 

The 1986 trade protocol with 
the Soviet Union put trade at 
just over FM 19bn each way 
and was based on. a dollar price 
of oil of $28 per barrel. Since 
then Neste, the Finnish oil 
refiner, has negotiated a price 
of $16-17. In addition, the value 
of the rouble has depreciated 
(as the dollar has a heavy 
weighting in the basket against 
which the rouble’s value is 
defined). The value of the 
exports which Finland needs to 
make to pay for its imports 
from the Soviet Union has 
therefore been almost halved 
since the end of last year. 

However, the Finns do not 
believe the reduction will be 
as sharp as the bare figures 
might suggest. A finance 
Ministry official said he thought 
exports to the Soviet Union 


would fall by about 20 per cent 
in 1987. 

“ The message we have been 
getting from the Russians in 
the past few months is that 
there is no cause for alarm,” 
says an official at the Finnish 
Ministry of Foreign Affairs. 
According to the official, there 
would be some increase in 
imports (petrochemicals, raw 
materials for the chemical 
Industry and metals are on 
Finland’s list of possible 
items) ; exports would be 
slightly reduced and there 
would be flexible use of the 
clearing account to smooth out 
Finland’s trade surplus over an 
adjustment period. 

Other possible sources of 
increased imports are natural 
gas, of which Finland already 
imports about lbn cubic metres. 
Imports could be increased 
if the Helsinki city council 
decides in favour of gas for 
home heating; which it is 
expected to do. A Third Soviet 
nuclear power reactor to join 
the two already being 
operated by the state power 
utility Imatran Voima is 
another possibility. 

The forest industries are not 
so seriously affected by this 
process of readjustment. Only 
about 12 per cent of their total 
exports of FM 29.bn last year 
went to the Soviet Union. But 
almost half the clothing and 
footwear exports, totalling 
FM 4£bn, went there, as did 
40 per cent of the machinery 
sector’s exports, worth 
FM2Llbn. 

It will not be easy for either 
of them, geared as they have 
been for the past decade to 
expansion in exports to the 
Soviet Union, to make the sad- 
den switch towards Western 
markets. 


ON THE surface Finnish poli- 
tics is enjoying a period of un- 
parallelled stability- The present 
four-party coalition govern- 
ment led by Mr Kalevi Sorsa, 
the leader of the Social Demo- 
crats. appears set to establish 
a post-war record by serving the 
full four-year term. 

Given the earlier turbulence 
of Finnish politics— the average 
life of a Finnish government 
is still httle more than a year 
— the coalition of Social Demo- 
crats. the Centre Party, the 
Swedish Peoples' Party and the 
Rural Party, which was formed 
after several weeks of intense 
negotiations in the wake of the 
March 1983 election, has shown 
a surprising resilience. 

Even when the faces in Fin- 
nish governments have changed 
rapidly, the composition of the 
parties in power has been more 
consistent, however. Finland 
has actually been ruled by 
coalitions formed around the 
partnership of the Social Demo- 
cratic and Centre Parties for 
most of the period since 1937. 

Despite its present apparent 
tranquility, the Finnish politi- 
cal scene is currently going 
through a period of significant 
structural change, however, as 
a result of the decline and inter- 
minable internal wranglings of 
the Communist party. For all 

practical purposes the F innish 
Communist Party has now split 
into two separate entities. 

The rift is nothing new. The 
Finnish Communists have been 
speaking with two voices for 
nearly two decades. The split 
between the majority or Euro- 
Communist faction and the 
minority. Stalinist wing came 
properly into the open after the 
Soviet invasion of Czecho- 
slovakia in 1968. but it has only 
been daring the past two years 
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that it has become clear that 
the gulf between the two fac- 
tions could no longer be 
bridged. Moscow has fought 
resolutely to keep the Finnish 
Communist Party together, but 
finally appears to be accepting 
the inevitable break-up. 

In terms of Finnish foreign 
policy the split of the Com- 
munist Party has had little sig- 
nificance, and both the social 
Democrats and the Centre 
Parly have long since estab- 
lished their own satisfactory 
relations with Moscow. 

Domestically, however, it is a 
different story- The decline of 
the Communists means that at 
next year's general election in 
March, Finnish voters are likely 
to elect the biggest non-socialist 
majority to the Eduskunta, the 
Finnish Parliament, that the 
country has seen. 

The scale of the demise of 
the Communists can he judged 
from the fact that in 1958 they 
emerged briefly as the single 
largest party in the Eduskunta, 
with 50 seats. By the time of 
the last election in 1983 the 
People's Democratic League, 
the umbrella organisation for 
the Communists, had only 27 
seats, and now they stand to 
lose between a third and a half 
of these seats at the next elec- 
tion. 

The most recent opinion polls 
do not suggest that disillu- 
sioned Communist voters are 
shifting their support to the 
Social Democrats, however, who 
appear to be doing little better 
than holding their own. 


Imports and exports with the Soviet Union 


(FM m) 


Total 


Imports Exports 
17,100 18^04 


Food 


962 

Non-edible raw materials 

Energy 


477 


12.203 


natml gas 





1,096 

4,494 

3,245 

8£84 

4,071 

2,590 

L938 

84,022 

Semi-finished goods 


Machinery 

Ships 

701 

Miscellaneous finished goods 

Clothing, footwear .7 

F inlands’ total imports/exportS, 1985 

81,406 

Source: Bureau at Statistics monthly bulletin oi foreign trade 
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network 


more than 


4,000 retail outlets. 


We deal in foodstuffs, hardware, interior decoration, agricultural supplies, textiles and 
clothing, footwear, sports goods, domestic appliances and home electronics. 

Kesko is the largest privately-owned company in Finland. Our net sales in 1985 totalled. 
FIM 20 billion. (USD 4 billion). 
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Kesko, Satamakato 3, P.O. Box 135-136, 00161 Helsinki, Finland, Tel. (358-0)-1981, Telex 124748 kpk sf 
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RAUMA-REPOLA- 

THF CKd 

AND FOREST EXPEL 


FINLAND 4 


Curb of strong role 


Rauma-Repola ’s aircraft plywood bears the qualivy 
seal of approval of Germamscher Lloyd. Finnish birch 
plywood is unrivalled anywhere in the world. 












Together with Brown & Root (UK), Rauma-Repola 
has designed a sub-sea cv/ production system for use 
in conjunction with a floating production platform. 


Rauma-Repola is one of Finland's biggest industrial enterprises, with net sales in excess of USD 1 5C0 million. 
The company is engaged in the shipbuilding and offshore industry, engineering, pulp and paper and mechanical 
woodworking. Rauma-Repola operates in areas demanding special expertise in the sea and the forest. 

These tw o main sectors v/ork closely together, as a result of which Rauma-Repola has accumulated a level 
of know-how. experience and skill that is unmatched anywhere in the world. 



RAUMA-REP^m 

Ra-jrra-RKda. Head O^ce 

S^elir.ar.maSj 13. Sr-OOi 70 Helsinki. Finland 

Teiepr.one +3530-782 87, :e'ex 124514 nnk< $f. 









The Finnish banking key to the world 

The Union Bank of Finland Group 


ipe network of Union Bank of Finland, Finland's leading inter- 
national bank, virtually spans die world 

Our major international centres in Helsinki, London, Luxembourg, 
New York and Singapore, backed by our representative offices and 
the network of our affiliate, Scandinavian Bank Limited, give you 
round-the-clock, customer-oriented banking service. 

If you're looking for a flexible, experienced, international Finnish 
bank, call us! 

UNION BANK OF FINLAND 


<1 I\1 ^\Xirs 1,1 ; \I)l\( i l\TKK\ U IOWI.B 


he AD OFFICE: Aleksanterinkalu 30, OOfOO HELSINKI 
INTERNATIONAL CENTER.- Aieksanierinkatn 36 B, 00100 HELSLNK1. 

Telephone: +358 01651 Telex: 124407 unitsf 

BRANCHES: London and New York 

SSLBSI DIARIES: Union Bank ol Finland International SA . Luxembourg. Union Bank of Finland (Singapore) 
Ltd. Singapore. American Scandinavian Banking Corporation, New York 

~ OFFICES: Hong Kon& Los Angeles, Luxembourg. Moscow. Oslo, SaO Paulo. Stockholm. 

AFFILIATED BANK: Scandinavian Bank Limited, London. Bahrain Geneva, Hong Kong. Los Angeles, 
Melbourne, Milan. Sydney. Zurich 

■niimiliuin SCANDINAVIAN Banking DartNERS Bergen PriwHwnken S E-Banken Union Bank of Finland 


The banks 


OLU VIRTANEN 


THE POWER of the banks has 
become an increasingly popular 
topic in Finland— much to the 
embarrassment of the banks 
themselves. Politicians, taking 
their cue from some recent 
events — and the forthco ming 
parliamentary elections— almost 
unanimously wish to reduce tbe 
banks' roie in the Fi nni s h 
economy. 

The highly - concentrated 

banking structure has resulted 
In a fair share of power 
accumulating to the banks. This 
is accentuated by the “ house 
bank " tradition which means 
that most of the large com- 
panies belong to one bank's 
financial family. This structure 
still exists although more 
companies have began to shop 
around for credit. 

Since last autumn the banks 
have raised their profile in two 
ways, dealing on tbe stock 
market and restructuring 
companies in their sphere of 
influence. 

Union Bank of Finland 
sparked off the trend in public 
by winning the contest over 
Bank of Helsinki last October. 
The losing party, the savings 
bank group Skopbank. also 
claimed to be a winner since it 
made a profit of about FM 40m 
(S8ml on the BoH shares it sold 
to UBF. 

And Skopbank subsequently 
went on to buy and sell shares 
for a profit on the stock 
exchange — very unusual conduct 
by Finnish banking traditions. 

Skopbank' s dealings were 
highly publicised and the bank 
itself did little to bide its 
activities. The bank’s chief 
Stock trader. Mr Juhani 


Riikonen. has dealt mainly wif> 
shares of companies whose book 
vanes, to the vast 

property holdings, well exceed 
their market capitalisation. 

Skopbank’s net income from 
dealing in securities was about 
FM 250m (550m) last year 
which far exceeded profits from 
its other hanking activities. 

When UBF and its main rival 
KansaELis-Osake-Pankki at tbe 
same time were busy trying to 
restructure forest products 
industries in their own “fami- 
lies, " the banks* role in Finnish 
society became an obvious sub- 
ject of public debate. Leaders 
of three large Finnish parties 
demanded that the banks' 
ownership in any company 
should be severely restricted 
from the present 20 per cent of 
the equity. 

Insurance companies have 
also become a target of a simi- 
lar debate. They are allowed to 
own up to 50 per cent of equity 
in any company. A govern- 
mental commission recently re- 
commended that the figure 
should be reduced to 25 per 
cent. 

The banks defend their activi- 
ties by claiming that they do 
not want to maximise their 
holdings bat they have to look 
after their present interests. 
Many of the current targets for 
reorganisation have wound up 
in their lap either due to their 
accumulated debts or as a last 
resort to salvage them. 

Mr Mika Tiivola, chairman 
and chief executive of UBF. 
recently pnt the debate into 
perspective by pointing out that 
the combined holdings of all 
banks in Finnish companies 
equal the value of investment 
in one single paper machine. 

Several factors have made tbe 
banks look more after their 
interests. While last year was 
one of the best ever for all 
banks in Finland, competition 
among them is increasing 
rapidly. 

inflation has co me down to 


dose to 1 per cent on 8 12- 
month period and as the. case 
rate still hovers at 8 per anL 
hanks are soon likely to find 
themselves with .too much 
money chasing too • • few 
borrowers. 

So, bask competition in Fin- 
land is coming to look like 
foralL Mr Eridd Karaite* Direc- 
tor for Foreign Operations at 
KOP. says that the traditional 
roles of commercial ban ks, sa v- 
ings batiks and co-operative 
banks are becoming more con- 
fused. • ‘ ; 

Savings banks and cwpfiHOTe 
banks funder the umbrella of 
Okobank) are now Increasingly 
wooing corporate customers 
while the commercial banks try 
to penetrate the farm bell. 

Meanwhile Postipankki. the 
state post office bank, has come 
to look' like any commercial 
bank. Its role is a staple topic 
la Finland. According to Mr 
Jaakko T-aggfi«, chief General . 
Manager and CEO of KOP, 
Postipankki receives Fmk 200m 
worth of unfair allowances just 
because it is nominally a gov- 
ernment office. 

PdstipankJd itself is not op- 
posed to the idea of becoming 
a limited company of which the 
state would own a majority. 

Bank of Finland has made a 
number of moves to liberalise 
Finland's financial markets 
lately. The banks, have now 
much more leeway in determing 
their interest rate policies as 
various quotas and deposit re- 
quirements, which very much 
controlled the bank’s lending 
activities, have been abolished 
fay the central hank. 

As tbe instrument for con- 
trolling money supply was done 
a way with. Bank of Finland 
adopted a more active interest 
rate policy by establishing call 
money rate to govern the gray 
money market in Finland. 

This has been tiie main instru- 
ment of the central foaifc to 
centred the money markets. At 
the beginning of this year, the 


bank gave 

market forces- gyr jsp urgpg 

active, inter -bank, 

• ft* January .Ibis gsgar-toc-bdilA •' 
also took * jwmfee? jcF |M|tt to~ r 
HbesraSse.: Finlanffl; 

actios cqptgggag 
are . now. . u nregu^ ga.: 

■ « v »i h*Hfc*h 

Twrtofcstatal'te- tartr fteeratoo 
for mifividuals.-akhoug^^8deUB 
jrfilL ■; itferi-.: 

But ■ destfte ^ ftp 
liberalisation - and cpa£$$ib9Q. , 
two unique "balife jute Syst em . 
remain: the interest rate caste* 
and the tax-fiws deposite, ..TSe 
two are' ‘dutsr -.UBkeft- bad- a 

recen?4y-pass«t iserr r enewrirtfee - 

features for anp»«. ttwe 
years. ■ - -■ v : ? • ; «.»• - . . - 

Althocgh many obser ve rs 
pafflt out that new If a me i n gfe- 
str aa ents created by-fi»e haafcs 

and other institutions hare re- . 
d treed tfrg importance -rit the 
cartel, most ;peofde vault! .ifctee: 
to see the system ch anged^ 
C omm ercial banks, favour cbs- ;i 
lag the cartel -bar sarfugs hat u a 
.■mil oHjperafiw * fcinL, which f ■ 
fear that .they nrap become an- _ 
competitive in the nira t wte aS. 
oppose this corner. Bade" of 
Finland would ’ al so lifce to ace 
freer competition cn tnteresf 
rates. ' But none efthti -torts . 
would like to lose the ttstfree 
deposit tradition, which assures - 
a steady stream <rf funds for 
them. • 

One idea to solve the problem 
is to set a ceiling for tax-free 
interest rate and. if a bank 
chooses to nay more the diffe- 
rence would be taxable. T 3ms 
idea is favoured by ihertriE- 
mercial bulks and Mr- Rolf K»H- 
berg gevenorof Batik of Fin- 
land, whereas other b&alrfg 
groups still fleel apprehensive - 
about it. 


PROFILE: MIKA TIIVOLA OF UNION BANK 


Stoic with a clear vision 


TS MANY WAYS Mika Tiivola 
has been a captain of the Fin- 
nish economy in the same way 
he was a captain in the Finnish 
Army during the Second World 
War. Always stoic and deci- 
sive. he maintains a clear vision 
on where to lead his troops. 

As chairman of Union Bank 
of Finland, the country’s lead- 
ing bank, he has made a number 
of manoeuvres that gained more 
foothold for the bank and at 
the same time left his seem- 
ingly overwhelming rival. Kan- 
sallis-Osake-Pankki (KOP). play 
second fiddle. 

Tiivola has always been a 
universally accepted role model 
of ’• a traditional banker.” He 
joined Union Bank as member 
of the board 23 years ago, be- 
came chief general manager in 
1966 and was elevated to his 
present position four years 
later. 

The top job at one of the two 
biggest banks in Finland in it- 
self brought Tiivola a lot of 
clout. But in additional to this 
the structure of Finnish econ- 
omy, which largely revolves 
around commercial banks, de- 
manded that he also assume 
chairmanships and memberships 
on dozens of boards. 

For example. Tiivola is cur- 


rently chair man of Finnish For- 
eign Trade Association. Council 
of Economic Organisations, the 
Helsinki Stock Exchange and 
chairman of the board of about 
half a dozen large Finnish com- 
panies. 

But despite the social status 
he always seemed to lack the 
charisma that would appeal to 
the general public. He is well 
respected bat distant to tbe 
customers at the uiL 

Union Bank has always com- 
peted neck to neck with KOP. 
In the 1970s Tiivola enjoyed 
» h “ oostr.on of being the main 
spokesman of Finnish banking 
much cue to the low profile 
assumed by KOP. But when the 
highly - charismatic Jaakko 
Last ila became chief general 
manager and chief executive of 
KOP in 1982. he overshadowed 
Tiivola in the publicity game. 

r ires':*'* fc.Ik.5V SI vie left 

Union Bank personnel " in a 
state of shock." as one ranking 
UBF official puts it, and Tiivola 
was clearly embarrassed by any 
comparison between personali- 
ties. or the banks' activities in 
general. 

Today he is not embarrassed 
at all. 

On October 31 last year — his 
63rd birthday — Tiivola emerged 


as the winner of the battle: for 
Bank of Helsinki. Tbe takeover 
contest against another Finnish 
banking group, Skopbank, was 
swift and Union Bank gained 
modi more than just the un- 
disputed Number One Bank 
Status. It gave Tiivola and his 
team new confidence.. .• 

First. Tiivola orchestrated the 
merger of Kyrai-Strfimberg, fbe 
forest industry and power tech- 
nology group, and Kaukas; the 
pulp and paper group. Soon 
after that, Kaukas bought a con- 
trolling share of the forest in- 
dustry group Schauman. another 
moved designed by Tiivola. 

A debate on Tiivola’s even- 
tual successor has been brewing 
in Finland for about a year and 
the bank even nominated a team 
of three to search for a candi- 
date who would " look like 
Tiivola.” In March, the team 
reported that they had found 
one: Tiivola himself. 

So the current captain will 
continue to navigate the bank 
till October 1989. 

In theory, Tiivola could re- 
tire any time now but; as he 
says, there is still a lot of work 
to be finished. This is widely 
interpreted that he will con- 
tinue to reorganise companies 
in the Union Bank's sphere of 



Mika Tiivola.' traditional 
.. banker 

influence. Next in the line is the 
metal and engineering industry. 

His health does not give any 
cause for. an early, retirement; 
an avid sWier and 1 skater, 
Tiivola has always loved Sport- 
Today he enjoys rowing on the 
lakes, a more restful pastime 
compared to bis youthful days 
when he. drove in. the Monte 
Carlo Rally. 

OfliVfrtanen 



l\ /A I Lflwsa Nuclear Power Units. In 1985 the load factor fa- I 

IX/rj [ Lowsal was 930% and 91,7% for LowsaZ 

Leading Finnish Energy Expert 


The 
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The Compan/s field of activity comprises production 
procuring, transmission and sale of electric and ther-’ 
mai energy as well as other activities related to these 
( 6 - 9 - design, consulting and construction) carried on 
by I VO International Lid, which is wholly owned by the 
Company. 

IMATRAM VOI MAOY 

fVO International Ltd. 

ROl Box 1# SF-00101 Helsinki, Finland 

Tel. 358 0 6944811, Telex 124608 voima sf, Telefax 6940896 
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Big shift by industry I Forestry I Legislation on telephone network 


_ C h?«SK5. s markets in Europe," Mr Kuusl and research institutes on the 

Industrialised e C ounirv Sa V?'- , . «* *“<*■ on the 

on export^ savs iR Vaisaia is a good ease in point other. 

Kuusi. director-general of^the ehallen .® e * aced by However, it also suffers from 

Finnish Technology Develop J mrmh com Panies. Competing a relative shortage of qualified 
meat Centre (Tekes) ^ °” . an »nternaiional market — engineers, and the OECD report 

By International standards with mare than 90 per cent of stresses that “a reorganisation 


other. 

However, it also suffers from 


__ *>y miernauonal Standards omcmcs uui a reorganisation 

Finland’s export companies are 5? s , aIe i ^ nerated outside of post-graduate studies is a 

relatively small. The burden of f ln,and — ** has been forced crucial condition for future 

research and devplooment * sp ? n “ an average 20 per cent scientific and technological de- 

snendimr nmic« n . of sates on H&D over the past velopment in Finland.” 


spending necessary to remain 
competitive on the world 
Market is thus proportionally 


20 years. 


average 


~S?T S ' . Eureka-type programmes 

This is about double the have tended to benefit smaller 
rage for the electronics companies with limited inter- 
istiy as a whole," says Mr national networks. Multi- 


remains 

essential 


Paper and pulp 

OLU VIRTANEN 


FINLAND follows the Scandi- 
navian pattern of enjoying one 
of the world's highest telephone 
densities and lowest subscriber 
rates. 

What makes the country 
unique in Western Europe is 
the fact that its Public Tele- 
communications Agency fP&T) 
shares the market with 5B other 
private telephone companies 
which also provide these ser- 
vices. 

In the past, the local tele- 
phone companies have offered 
the bulk of local service^. £vhil* 





“Our resources are limited ! T ndus H? . 3S * whole," says Mr national networks. Multi- — — — phone companies have offered 

but our need to utilise them to Toivola. the managing nationals like the large Nokia T ? e b “i k of local services. ;vhi I* 

the full is all the greater " savs dir *ctor. “ But being a small group have independents FINLAND practically lives by ! the P * T enjoyed a monopoly 

the Tekes director. «nn. we've had to invest heavily turned abroad lo fill their need > ls foists. Although their over long-distance traffic, telex 

Tekes was created by the ,n ® rd ®f t0 grow In a world far human resources. ‘ '"~ J '*■ ' ' 


Furnish government to help . , _ ” If you are In the systems , , , - 

plan, co-ordinate and finance _. Mr . Joivola was among the integrator end of the computer ccni Jast J‘ car - forest industry 

research and development pro- Finnish businessmen most business a s we are you must producls sMil remain the life- 

grammes as part of a broader ac * ,ve “ Push for partiei- operate with a verv skilled blood of the econom >- 

target to increase overall R & D EurohjJ project, organisation of software and Despite their crucial role, 

spending from the present 1.4 srgufng that only 0.3 per cent appb cation-oriented engineers ” however, the forest industry 

says Mr Timo Koskki. President companies have traditionally 


share of the country's total 
exports came down to 36 per 


»er cent to 2 per cent of GNP 
by 1990. 

The forthcoming OECD Review 
of National Science Policies 
cites Finland for establishing 

an impressive collection of 
sci ence and technology pro- 
grammes." It continues: “The 
vigour of the national research 


High technology 
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and development programme is of the world> R&D spending is gJJ, «id in the US where 
impressive,” although it ex- earned out in Finland and we an engincSrtnc ^lcwlo£ 
Presses concern that better necd to have greater access to 

co-ordination is needed in the remaining 99.7 per cent." for pulp ' and papor 

assigning policy-making respon- , Vaisaia has benefited directly , on . . . . 

sibinty between the various frotn participation in several 2?®° bow ‘ 

bureaux involved. Eureka-inspired programmes. e X5 r, J n Eureka East Project 

Currently, the total public including Euro Irak (a project 
and private sector R & D budget to study and measure the prob- cffrctiveness of soWware engin- 
es FM 3bn (1985), of which of acid rain and air pollu- Tryin g to develop com- 

40 per cent is government- tion in Europe). piUer programmes to facilitate 

financed. “Most probably we will see professional programming ob- 


of Nokim's Electronics DIvi- he 01 ' Iess profitable and more 
sion. indebted than their competitors 

Many of these engineers have ' n other major exporting 

been recruited outside and work countries. The mam reasons 
outside Finland. Nokia has arc .^pennive wood raw- 
tapped the UK by establishing “"f r13 • lab0 “ r COSL \ ™ d 
a mobile telephony development relatively small size of the 

group at the Oxford Science com P anics - 
Park and in the US where ft Now the picture is gradually 
has an engineering develop- changing. Thu massive modvrni- 
ment arm for pulp and paper “tion pro gram rues in the laie- 
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and mobile telephone networks. , . „ , .... 

But this division was s^t out in Assembling Britis h Aerospace Hawks at \aim0t s 
legislation which is now over Kuorevesi plant. Electronics is one of Finland's 
100 years old. and it is chang- fast-growing sectors 

Modem technology in the The sale of mobile telephone 

field of data communications, handsets has already been 

for example, has made imerpre- blCCTrOlllCS liberalised (and Finland has the 

tation of these regulations world's second-highest penetra- 

increasingly difficult and led to dayid brown t j 0n 0 f suc j, equipment! . as has 

serious disagreements between that of large private exchanges, 

tiie P&T and some of the pn- ' “ “ Teletex, Videotex and Telefax 

rate companies, of which ihe . , . , . machines. 

Helsinki Telephone Company is the legislation, then it will be Finland is one of the few 
the largest. possible to see a more peaceful open telecommunications mar- 

Mr Pekko Tarjanne, director- development of telecommumca- kets in the world; no system 
general of the P&T. says: “We V ons in f b,s country Mr Tar- choices have been made and 
consider data communications a J anne says. multinational companies com- 


largest employer. 

In the telecommunications 
sector, which grew some 25 per 
cent last year, Nokia products 
cover (he range from cables lo 
information and switching and 

transmission systems. 

The telecommunications divi- 
sion has concentrated largely 
on the Scandinavian market, 
according to Mr Timmo Koski. 
president of the electronics 
unit. However, it competes 
internationally, has high hopes 
for the Far East market and 
has won several notable orders 
from China and Australia 
recently. 

IPP Hau'bc VilmPi'B Tbs group's Mobira sub- 
_ ce - s c , e i, S sidiary. which produces cellular 

» is one of Fmmnd s mobile telephones, is the lead- 
sectors ing manufacturer in Scan- 

__ . ... . dinavia. which in turn has the 

. T"* f ale ® f “obile telephone WO rld’s largest mobile cellular 
i hillS?- 15 j already been system in operation, 

liberalised (and Finland has the Moreover, the group last year 


worlds second-highest penetra- initiated an important joint 
tion of such equjpment). as has venture with the Tandy Cor- 
™L£ la ^Rv at ! poration of the US. which has 

ldeotex and Telefax now s t ar ted production, and 

“piniarwi nn „ „r th expects mobile telephone sales 

Finland is one of the few ^ Amcrican Market to 


possible to see a more peaceful open telecommunications mar- l h mm 

development of telecommumca- tets in the world: no svstem reach some 3o.000 or more 


consider data communications a l anne sa ^ s - multinational companies com- 

naturai extension of telegraphy. The director-general stresses, pete for contracts with Fininsh 
not telephony, while the private however, that the disagreement suppliers. 


kets in the world; no system iL torsi 

choices have been made and *£!"*£ r v ~? t 0t ** t0Vd 
multinational companies com- 5 e f«" the sector 

Sunnljers CO,:i,raCtS ''■ iU, FininS>1 wKS«£l S". JSSt 

In switching equipment, L M in the production of polymer 


19/0s and early-19S0s are now companies argue the reverse. over tbe lucrative data com- In switching equipment, L M f n . tb ? 

beginning to bear fruiL Much The situation today is a little munications market has not Ericsson of Sweden holds hybrid circuits (develope d m 

of the investments were directed bit stressed because of years of adversely affected the quality roughly 40 per cent of the mar- f on n ectlon ,,s ei^iro - 

to completely new products. non-existence of the rules of of overall telecommunications ket. Nokia of Finland another luminescent display tech* 

Snmp romnaniK such as the game." services offered in Finland. 40 per cent, followed by Sie- no logy), as has the Aspo 


lanced. “Most probabiy we will see ?^ e f SIOIia i pregrammuig ob- 

This heavy emphasis on high a monitoring network after six co . sts . a ° d 

technology development comes to eight years, to which Vaisaia fiels “•ore efficiency out of the 


more efficiency out of the 


in the midst of a fundamental will hopefully deliver a large *T? Dl f 1 ^ ces 


shift in the make-up of Finnish part of the equipment 


industry towards more techno- 
logy-intensive sectors. While 


As part of the project re- 


search. 


wood-based products made up together 


Vaisaia is 
with the 


here,” Mr Koskki says. 

-eject re- Finland's high technology 
working producers have also been forced 
UK-based t0 seek specialised market 


to completely new products. 

Some companies, such as 
Kaukas with its LWC paper. 
Kymi-Stromborg who recently 
inaugurated its new SC-plant. 
and Enso Gutzeit with its liquid 
packaging board, are now 
second to none in their field. 

Meanwhile, companies put 
more and more emphasis on 
cost-cutting. The industry re 


the game." services offered in Finland. 40 per cent, followed . 

Indeed, the Helsinki Tele- Meanwhile, the government mens with up to 20 per cent and company. The vaisaia mstru- 

phone Company has built up its has also proposed to alter fun- ITT with the remainder. ments company, which has a 


display 
has the 


parallel long-distance damentally the role of the P&T The electronics industry is wide 


specialised 


switching system to handle data so that it will no longer issue one of the fastest-growing sensors particularly aimed at 

communications, a move which operating licences; it will be industrial sectors in Finland, the weather forecasting market, 

the P&T regards as “nonsense removed from the state budget wihch has emerged as a lead- sells over 95 per cent of its 

from the point of view of and “become more or less a ing producer of bank automa- total output abroad, 

national economy.” pure business corporation” in tion equipment, advanced tele- The P&T itself, in a venture 


national economy.” pure busin 

The government has drafted the words 
legislation which seeks to des- general. 


director- communications equipment and with the telephone companies. 


J® ^ e cribe the balance of power 


r*— -- — -“*• “•» r°-“" nirfiBc .u« n iTt T "iC.’. ertoc tne oa ranee or power ■*« addition, unr ay lar me oigcesr aomesric nynuic 

S ^., pe « Cent oxpor ?. s Cambridge Technology m the between the two sides, although seeks entirely to deregulate the supplier is Nokia, which is Fin- in areas such as Asia. Africa 

I960, tMs figure has declined development of so-called bio- H ^ it is unclear whether it will be sale of terminal and telex land's largest private industrial and the Midle East through a 

to only 35 per cent today. sensors which combine biotech- “T^aMs m sucai areas as in- with the farmers association. passed before the next elections, equipment, and smaller private corporation — with annual sales jointly-owned company, Tele* 

Among the areas where Tekes nology with electronics to pro- lonnauon systems. The wage nefi0 nations, parti- “if parliament does approve branch exchanges. of over FMk lObn— and its con. 

has been active is in the duce sensors which can be used By targeting areas tike sys- cnlarly in the mechanical forest 

development of advanced silicon for real-time monitoring of pol- tem s integration and supplying industry, have also been rela- ■- - ■ ■ — 

and gallium arsenide techno- lutants. certain specialised professional t ively easy from the employers' 

logy, where it has financed “ We are a specialist In micro- market sectors like banks and p0 jnt of view. This reflects tbe 

work at the technical Research electronics, but we don't have retail automation, we have been fact that the mechanical forest 

Centre aimed at spurring the biotechnology in our tool-box,” able to grow quite steadily," Mr industry is suffering badly and 

domestic semiconductor in- Mr Taviola says. “The Eureka Koskki explains. there is no hope of immediate 


mobile telephony. 


has been engaged in selling 


proposal By far the biggest domestic telecommunications expertise 


between tbe two sides, although seeks entirely to deregulate the supplier is Nokia, which is Fin- in areas such as Asia, Africa 
it is unclear whether it will be sale of terminal and telex land's largest private industrial and the Midle East through a 


'Tf parliament does approve branch exchanges. 


of over 


lObn — and its con. 


domestic semiconductor in- Mr Taviola says. “ The Eureka Koskki explains- 
dustry. project is supposed to act as a Lauxi Koukkanen is Europe's 

The Technical Research sort of ‘marriage bureau* to largest producer of duplex fll- 
Centre works with, such private help join such complementary ters, which are used in mobile 
companies as the Lojha elec- knowledge.” telephones to allow simul- 

tronics group (on gallium The high cost of labour and taneous transmission and 
arsenide thin film technology) raw materials in Finland, com* receiving for continuous cont- 
end the Vaisaia instruments bined with a high level of edu- munications. 
company (on advanced silicon cation and willingness to adapt In the field of biotechnology, 
sensors). to new technologies led to the Ftonish Sugar has become a 

Another area where Tekes has early development of devices world-leading producer of 
been active is in recruiting such as banking automation sys- enzymes by a forceful acquisi- 
Finnish companies for par- terns and industrial process con- tions policy aimed at expanding 


knowledge.” telephones to allow sunul- 

Tbe high cost of labour and taneous transmission and 
raw materials in Finland, com- receiving for continuous com- 
bined with a high level of edu- munications. 
cation and willingness to adapt In the field of biotechnology, 
to new technologies led to the Finnish Sugar has become a 


Finnish companies 


inspired Eureka programme. The country’s relatively small and market shares in the US 
“Eureka will expand the contact size has also been an advantage and the UK. 
surface of Finland’s high-tech In allowing close ties to be The bulk of its basic research 
industry and expand our formed between universities & being carried out in coopera- 
tion with the technical Research 
Centre, and with Nabisco 
a Brands of the US. 

Great expansion 


the European- trol equipment 


know-how, marketing channels 


inspired Eureka programme. 


Great expansion 
in turnover 


The wage negotiations, parti- 1 
cnlarly in the mechanical forest 
industry, have also been rela- 
tively easy from the employers' 
point of view. This reflects the 
fact that the mechanical forest 
industry is suffering badly and 
there is no hope of immediate 
relief in terms of higher market 
prices. 

Even Rauma-Repola, Europe's 
largest saw-milling company, 
is in danger of losing its status 
as it has literally cut off so 
much dead wood. 

At the same time Industrial 
co-operation, integration and 
even mergers are gaining popu- 
larity. The merger between 
Kymi-Strbmberg and Kaukas, 
two big forest industry com- 
panies, was widely hailed as a 
wise tactical move, particularly 
because the product ranges com- 
plement each other. 

In another forest industry 
merger in Northern Finland 
two larger forest industry 
companies, Veitsiluoto, Melsa- 
liitto and Kajaani. rearranged 
their ownership in two smaller 
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“WE ARfi‘ quite small tn enm- 
o arisen to the larger stikfle 

KSXoges arou ^^Ey rapidly 


__ p juries, thus avoiding the hfghiy- 

llliY |*r competitive automation market 

v v* for high-volume industries. 

In an attempt to widen its 
international sales possibilities, 
“ In practice, the market for Valmet recently signed a mar- 
foreign investors is very thin,” keting co-operation pact with 
Mr Maenpaa acknowledges. “ IE Mitsui Seiki of Japan — the 
you want to buy or sell any major machine tools manufac- 
significant bloc of shares it can timer. 

be bard to find a counterpart Even in sports equipment, the 
This has led to bigger price Excel Oy group ranks as the 
fluctuations on the free shares world’s leading producer of ski 
side." poles, with a 55 per cent market 

Moreover, u in most cases, the share, employing specialised 
banks have been willing to act carbon-fibre and advanced pro- 


small er and medium-sized com- indebted firms, Oulu and Kemi. 


as agents but not principals, 
and that's not changing in any 


duction technology. 


Despite mergers, cost-cutting 
and quality products Finland's 
forest industry faces a tough 
time ahead. Production still 
has a number of structural 
drawbacks, so an inevitable con- 
clusion has been to look for 
bases abroad. 

United Paper Mills inaugur- 
ated its huge newsprint plant 
in Shotton, North Wales, last 
year. Kaukas is planning to 
build a LWC plant in Scotland , 
and Schauman was also look- ' 
ing for a partner in Central I 
Europe, before the deal with ! 
Kaukas. ! 


Baltic Bankers Limited 

We are a solid new firm of internationally oriented investment 
bankers. Our speciality is high-quality financing services. 

Our operating programme includes: 

- advice on financing and investment for corporations and private 
individuals 

- planning, management and marketing of share and other issues 

- arranging of stock exchange and OTC listings 

- dealings in securities and active portfolio and asset management, 
primarily for institutional investors. 

Baltic Bankers Limited Oy Ab 

Postal address: P.O. Box 302, SF-00131 Helsinki; Visiting adress: 

Etelflranta 4 B, Helsinki; Telephone: int + 358-0-177656; 

Telex: 125533 jgco sf; Telefax: int + 358-0-636682 


Maenpaa, new m a nag i n g direc- gigoiflcant way.” 


tor oftbe Helsinki Bowse. _ 

m im effort to £den the 


This situation may play a 
part when several Finnish com- 


scope and appeal &£ panies, including Union Bank 

5XrwS*fc the & Finland. Kansallis Osake 

recently appointed its first-ever and Finnish Sugar 

SaSSag director from attempt foreign share issues 

this year- 

the leading commercial several legislated solutions 

In thfi course of the past have been proposed; one by the 
years, stock exchange turnover Ministry of Justice, another by 
expanded enormously- ^ o£ Trade and 

Turnover in 1580 Was less thau industry. Both have in common 
FM 700m, divided roughly afl attempt to increase the 
J^Saliy between equitiw on upper limit on foreign fare 
one hand and bonds and dehen- ownerB hip to as much as 40 per 
tureS on the other. ' ' cent but face an uphill battle 

^ the end of 1985 the level t0 win. political consensus, 
had climbed to FM .JJjJ • . "A coalition government vrtj 

SuSt important factor ^ this s oclal i at and non-Socialist 
increase ^ th®. nP 14 .® elements has had difficulties m , 
ctem «f trading in bonds reaching a decision, Mr 1 

debentor^w^ac(^ted tor Maenpaa says. ”I really hope 
three-quarters • hf total turn- we can do something 1 became 
over last sear. i •- . . this is the main, problem in the ; 

By April 23 share prices bad Finnish equities market." 
climbed a Sharp 2ppw cent The bond market was until; 
from the start of me year ™ recently the centre of foreigzu , 
314£ on the Unstas indrac. -W totm st at the exchange and j 
far the strongest-perfortams remains of significant import- j 
geetor vn is Insurance. which *o domestic investors, 

jumped over MOper emit. p^and's stable 1 currency •—! 
followed by Diversified comblned with high interest! 

dustrial (up 1B.7 per cent) ^ rates on which no withholding j 
Forest Products (up 18.5 per ^ faas ^een charge d — resulted 

cent). . ' ' „ ' in strong foreign buying tmtn ! 

The weakening of markets for. gammer.. Roughy FM lSbn 
forest products 'companies ^ commercial bonds and 

(which stiH make up 40 Pet* cent aehentures were floated, of 

of Finnish exports) and the oil .^ch almost a third was sab- 
price downturn (which wrn scribed by foreigners, 
reduce the value of exports to .. It became perhaps too easy 
the USSR) may take its ton ra ^ Finnish companies to raise 
the economy and share, prices money abroad?” says Mr 


thic year, however*. . — r — - 

The exchange faces several f mmmt l 8 decision last summer 
problems of specific interest to to prohibit further sales to 
foreign investors, who last. foreigners. However. ^e 
accomited for roughly a third of exchange has been pressing for 


Maebpaa* explaining the Gov- ■ 


ni^it^attractlve price^arn- which such sales wouidbe per- 
inra ratios, the upper limit of mitted by dispensation from the 
Sfoer cent on foreign owner- central bank. 

SJiiTof so-called “unrestricted. . The exchange has recently 
ShwrPK^* mean* that . when seen the introduction of small 

SSnd dropped last year, new. OTC andbrokers markets. 

ffPf?' ? or theseshares feU even some FM 109m in new capital 

ESS Sii those of wBs raised on the broker list 

* restricted 1 ' shares held .by. last year. 

As the exrfmnge has grown. 

Trover In the Finishield and foreign interest inorKised, 
. meanwhile, is severely the bourse has faced eriticwm 
bTa system of capital for. the relative unsophjstication 
jimiiea oy which it is difi- of its regulatory and ethical 
f3SS*^eous to sell stocks standards— which resulted in 
^ffhavebeta held for less tbe board's recent publication 
Smfi^yea^ of a new code of self-regulation. 


a Telaxat5on_of the rules under 


Everyday 

exception 


Paper is one of those products we 
often take for granted, but we’d be lost - 
without it. 

The paper milts in Finland are world 
leaders in terms of the application of the 
latest technology. A continuing 
programme of investment at the mills 
results in consistently high product 
standards and the development of new 
paper qualities to meet present and 
future requirements of printers, 
publishers, converters and users.. 

Equally, investment and research is 
devoted to extensive reafforestation so 
as to preserve the forestry resources for 
future generations. 

The paper qualities produced cover 
a very wide range; printing papers for 
newspapers, magazines, directories, 
catalogues, brochures and books; 
writing, photocopying, computer and 
general office papers; wrappings, tissues 
and specialities. In total they amounted 
last year to 4-9 million tonnes, worth 
nearly £2,000 million. These papers are 
marketed throughout the world by the 
Finnish Paper Mills’ Association 
Finnpap, and sold in the UK by Lamco 
Paper Sales Ltd, 
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Lamco Paper Sales Ltd 

Norfolk House, 31 St James’s Square, 

LONDON SW1Y4JJ. 

Finnish Paper Mills’ Association 
PO Box 380, 

00101 Helsinki 10, FINLAND 
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Sauna 

KEVIN DONE 


THE BUSINESS visitor, or for 
that matter any other visitor to 
Finland, is unlikely to have 
spent much time in the country 
before being confronted with 
one of its main institutions, the 
sauna. 


Forewarned is forearmed. 

As Ur Juhani Perasalo, chair* 
man of the Finnish Sauna 
Society, told the latest inter- 
national sauna congress in the 
Netherlands earlier this year: 
H One can say that all important 
things, still today in Finland, 
happen in the sauna. All inter- 
national textbooks on manage- 
ment must have in their 
Finnish editions special 
chapters handling sauna meet- 
ings. Sauna belongs to the 
Finnish decision - making 
tradition." 

The Finns are certainly not 
averse to using their national 
institutions as a means to an 
end either in diplomacy or 
business. The sauna, they claim, 
is a great leveller. It is also 
virtually unavoidable. 

On a visit to Finland last year 
Mr Shin taro Abe, the Japanese 
Foreign Minister, was even 
pictured naked on the front 
page of one of Helsinki’s most 
respected daily newspapers 
along with his Finnish host, Ur 


Fhavo Vayiynen, the Finnish 
Foreign Minister. They sat 
smiling and chatting — and 
sweating— their modesty pre- 
served only by a couple of 
strategically-held bunches of 
leafy birch twigs. 

Finnish industrialists and 
politicians are well-known for 
taking their adversaries to the 
sauna. As the Finnish sauna 
society explains: M Hostility 
melts in the steam as birch 
whisks swish, and stubborn 
minds begin to accept com- 
promise. Rank and protocol are 
shed in the dressing room along 
with one’s clothes. It is hard to 
maintain pompous dignity with- 
out one’s clothes.'' 

It was in the sauna, for 
example, that Finland’s former 
president, Urho Kekkonen, re- 
putedly cleared the way with 
the Soviet leader Nikita 
Kruschev for Finland to move 
ahead and join EFT A, the 
European Free Trade Associa- 
tion. 

Wherever Finns go their 
saunas go with them. Finnish 
troops serving with the UN 
peacekeeping forces insist that 
one of their priorities on 
arrival is to erect a tent sauna, 
whether the location is the 
cool mountains of Cyprus or 
the baking valleys of Lebanon. 
During their two wars with 
the Soviet Union during the 
second world war Finnish 
troops even built saunas at the 
front line along with more 


normal formications. 

At home Finns go to great 
lengths to assure visitors that 
for them the sauna is not the 
sort of institution found in red 
light districts around the world. 
A Finnish sauna is not a 
"massage parlour,” the Hel- 
sinki tourist guides' association 
sternly informs the uninitiated. 

Given that there axe about 
12m saunas in Finland and 
only some 4.8m Finns, that 
would otherwise make an 
awful lot of massage parlours. 
As one recent sauna hock, 
quoting the awe of an 
imaginary first-time British 
business visitor, says: "Could 
there really be over a million 
of these houses of ill repute in 
such a tiny country. Wow." 
Mixed sauna, except in the 
family, is not a Finnish tradi- 
tion. 

Finns take about 200m sauna 
baths each year and Finland is 
undoubtedly the only country 
in the world where the sauna 
outnumbers the car. 

The climate undoubtedly has 
much to do with the habit. No 
other country has so many 
people living at such northerly 
latitudes— namely north of the 
60th parallel — as Finland, but 
Finns try too to spread the 
gospel abroad. Enough 
foreigners appear to be con- 
vinced that sweating in small 
dark rooms at temperatures of 
100 deg Centigrade (212 deg Fj 
or more — the boiling point of 


water after all — can be a 
pleasure, to allow the sauna to 
make a useful contribution to 
the Finnish trade balance. 

In the last two generations 
the sauna has moved along with 
most of the population from 
the countryside into the towns, 
but the bathroom sauna in a 
Helsinki fiat and the ancient 
Finnish smoke sauna or 
savusauna still have the heated 
rocks and the sweat in common. 

Saunas are found in most 
Finnish homes; there are shared 
saunas in blocks of flats with 
each family haring different 
times available during the week; 
there are saunas in hotels, 
aboard ships, at camping sites 
and in office buildings, but the 
most idyllic are still those built 
at the lakeside beside Finnish 
country cottages with a jetty 
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by the Bussians-^althongh notreactor ^3JWpl« ' 
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leading straight to the water for are aspects of the ritual urged 
a cooling swim. on the unsuspecting foreigner 

In the depths of winter a hole 5“ Sr ffSEJ? £"£LJS 
can be cut in the ice if a roll in de% otedly by Fums themselves, 
the snow does not suffice. Electrically-heated saunas are _ 

To speed up the sweating pro- now the rule in the towns, but tog in the polar night, the _ ___ 

cess you beat yourself with a the ultimate experience' remains tight reflecting from a snow- Tbe Finns; moreover, are anen SW p » *uv mte rfliiMiftps- " 

vihta, a bundle of leafy -birch the old-fashioned smoke sauna covered frozen lake with, the heavy electricity consumers considerably lower 

twigs bound into a switch or where the smoke from the bin*- crazy streamers of the northern both in their homes and in ,-ndiwtrv — not least in, 

whisk. I’*'* hi—h 4uri«- an j *- ■ , . .. - - - - -I— J— — T 1 . j _____ T--- J iwuau j., ■ “w* “ v . ; .‘i**— -i;_ 


**^€^*2^ 4he resources " left to exptoitijt facility, bas todef 

Fresh ttom tiie h«rt of the decided the 1970s to develop puns to table * 1 
sauna you can stand awhile oat- gqj gy energy. This now sup-- ■ . Xn another^ shut 
side in minus 30 J ‘ _ ~ — *" “ 

grade, year naked 


summer and then either dried 
with salt or kept in the freezer 
for use during the long winter 
months. 

One sauna hook is good 
enough to admit, however, that 
-the over-rigorous use of the 
whisk and the roll in the snow 


The birch twigs are wood fire used to heat the sauna tights playing phosphorescent industry, and usage has dimbed forest ■oroducts sectors ' 

i— «■ ♦*“ — -nd black strmght games across the sky. on average by some 5 per cent energy costs are at critical law- - 

na room before • To arrive properly prepared annually over the past decade. f „ r ^ jrwy -= 

„ billowing clouds for the sauna one of the best Although further growth In Soiuzhly ’half - rtf - F32dax^Fk' : ‘ '"'- 

the eaves. When the books to read is The Business- consumption is expected to be tofc ., ctmsactotioQ is ' 

; ready a fine bircbwood man’s Guide to the Sauna by slow, it will climb nonetheless 

■amami eMaitrni, tka at. «Ha QaaciTmtH anJ f Vv ' enma <K run- mmt ra- “ u .■ 


into the sauna 
escaping in 
under 

sauna is . 

aroma remains scenting the air Arto Paasflhma and Terfco by some 25 per cent or 
and mixing with the Zogly, tbe Ovaska. Published by Uust 2^00 MW to a total 12,500 
hissing vapour that steams up Suomi Oy/Business Books, PO - MW by the end of the 1990s. 


as water is ladTed on to the hot Box 189, SF-00101 HelsinkL 


Cold winds of recession reach the yards 


according to the .Ministry of' 
Trade and Industry which 
recently tabled a new “Elec- 
trical Energy Package" which 
seeks 4o fill this gap. 


. . . -odd 


Shipbuilding 


OLU VJRTANEN 


PERHAPS IT was inevitable 
although few people wanted to 
believe it, but the world ship- 
building recession. which 
seemed to miss Finland com- 
pletely, has now hit the country 
with force. 

Finland's four shipbuilding 
companies were able to surf 
most of the rough seas by con- 
centrating on special vessels 
and producing to meet a steady 
stream of orders from the Soviet 
Union. This combination made 
the yards highly profitable for 
years running. 

Ice breakers and other ice- 
strengthened vessels, passenger 
ships and cruise liners, research 


vessels and Arctic off-shore, 
these were the specialities of 
the four Finnish shipbuilding 
companies. ‘W&rtsila. Valmet, 
Rauma-Repola and Hollming. 
And with more than 50 per cent 
of the aggregate output ear- 
marked for the Soviet Union, 
the yards were able to main- 
tain bulging order books for 
years ahead. 

Not so anymore. One by one 
the dominoes have fallen. 
Exports to Western markets 
have dried up almost com- 
pletely since WUrtsilS delivered 
the world’s biggest luxury 
cruise liner " Royal Princess ” 
to the British shipping line, 
P&O. almost two years ago. 

Expertise in narrow fields 
such as ice breakers is losing 
importance, too. Far Eastern 
builders have developed their 
expertise and have become 
competitive in many fields. 


Similarly many highly-subsi- 
dised European yards have 
been able to snatch orders by 
allegedly undercutting market 
prices by up to 40 per cent. 

Third, the bread and butter 
of tbe Finnish yards, orders 
from the Soviet Union are also 
decreasing. The overall trade 
between the two countries will 
come down considerably, due 
to falling oil prices and this 
Mill undoubtedly affect ship 
orders, too. In addition the 
Soviets are shopping around 
more actively for sbips else- 
where in Europe. 

All this means that the total 
workforce at Finnish yards has 
come down rapidly from the 
peak of 18,000 in 1982 to 14.000 
today. According to some esti- 
mates it will drop well below 
the 10,000-mark before the end 
of this decade. 

At the same time, the hack- 


log of orders has come down 
from the peak of GRT 800.000 in 
2985 to GRT 475,000 at the end 
Of 1985. 

The next couple of years are 
crucial for the four F inni sh 
shipbuilders, who have eight 
yards in total, ivartsila's yard 
at Turku, for example, has 
eight vessels under construction 
at the moment, but even the 
last of these is scheduled for 
delivery next year. 

Two other large yards, 
Rauma-Repola's yard at Raiima 
(six vessels under construction) 
and the Helsinki shipyard of 
Valmet (four vessels), will also 
stand idle at the end of next 
year if they cannot win new 
orders. 

Wartsila. flagship of the in- 
dustry. has suffered a number 
of significant blows recently. 
Last year it lost two separate 
orders for ships it had designed. 


Earlier this year the company 
lost an order for two large car- 
passenger ferries placed by a 
Finnish shipping line. 

The vessels will now be built 
by a Yugoslav yard, marking 
the end of a tradition of Fin- 
nish yards bnilding passenger 
ships for Finnish owners. 
Domestic competition 


An Finnish shipbuilders have 
strongly urged other countries, 
to do away with the lavish sub- 
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. . The- country imports •; 
fossil fuels, and energy accuunbt ;,- ; 
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countries' trade 
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The consumption of aHttg 
gas takes up only 2 per ceor of- Z 
total energy use, although tlmre '' 

has been discussion of tmereaa* 


also been fast and furious. In 
particular. Wartsila has been 
annoyed by what it sees as 
attempts to enter its home turf. 
Valmet recently completed its 
first cruise liner and before that 
both Valmet and Rauma-Repola 
bid for two icebreakers ordered 
by the Finnish government 
In both 


cogeneration facilities and 
developing the last -. remaining 
hydro resources, and for 

eirUoe increased electricity p urchas es 

suties they give to foeir <*wu 3^,4^ ^4 the USSR. 

yards. The Finnish companies, yet a further 1500 MW win 
of which Wlrtsiia, Kauma- be needed, and It was this gap 
Repola and Ho llm i n g are that one or possibly two new 
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out that they do not receive 
help from the state coffers. 

With orders dwindling more 
and more voices 3«?ir- should sot 
there be more legislation to 
play the subsidies game- But 
so far the companies have re- 
fused with 
exceptions. 


these categories emphasise that subsidies breed aseariy aTSS 


Wartsila has been the world 
leader and the company 
strongly urged the other yards 
to try to find their own 
specialties. 


inefficiency and can never be a 
long-term solution. They also 
point out to Sweden where even 
SEK 25bn in total subsidies 
could not save the yards. 


Union and also Poland) ; w. 

Finland is one of the worWk-^ ; 
pioneers in the use of dfaUJW* - 

heating, which has more IbUt, i ^ 
doubled in the past 'decade. '1 

Given the deep concern Domestic energy sources - 

surrounding the r dangerous mainly hydro and to a i ' 
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THe Big Drive! 




_ Did you know 

mat Skopbank has the latest 
hanking network in Finland? 




KEKE ROSBERG 


Fcrmula-l driver 

VtorW Champion in 19B2, na 3 

in 1965 

5 grand prix firsts 


T1M0 SALONEN 


Ratty dtwer 

World Champion in 1985 
8 tints in World Championship 
rallies 


MARKKUALEN 


Riily driver 

1978 winner of F1A Cup (which 
became the world champion- 
shp the following year) 

12 firsts in World Championship 
rallies 


JUHA KANKKUNEN 
telly tfnver 

Firth place in the 1985 World 
Championship 

3 firsts m Worfd Championship 
rallies 


HANNU MIKKOLA 


Rally driver 

Worid Champion »i 1983 
17 firsts in World Championship 
ralfes 


HENRI TOIVQNEN 


telly driver 

Ruiner ip in World Champion- 
ship in 1984 

3 firsts in WorW Championship 
rallies 


ARIVATANEN 


Rally driver 


World Champion in 1981 

as in world Championship 


10 firsts i 
rallies 
Convalescing 

M top Finnish drivers with a Big 
Drive to win. 

One of them is usually victori- 
ous, and as often as rut all of 
them are among the leaders. 



NESTE OIL 


01 is the backbone of Neste's 
operations. The largest refiner 
in the Nordic countries, the 
company imports crude and 
trades in both crude and oil 
products on the international 
market It is also involved in 
exploration on a global scale. 


NESTE GAS AND COAL 

fite5te imports natural gas into 
Finland and distributes it 
through an expanding pipeline 
network. The company also 
markets and trades in coal inter- 


nationally. 

NESTE CHEMICALS 

Downstream industries in Fin- 
land and abroad rely on Neste's 
petrochemical plants (or a wide 
range of materials. These in- 


polymers such as poly* 
ne (of wN'c' “ 


ethylene (of which Neste is the 
second largest producer hi 
E urope). FVC, polystyrene, un- 
saturated polyesters, com- 
poinds and plasticizers. 


NESTE SHIPPING 


The Neste fleet carries crude, oil 
products, gases and chemicals 
across all of the world’s oceans, 
both tor itself and for others. It 
is especially weU equipped tor 
navigation hi Arctic waters. 


NESTE BATTERIES 

One other aspect of Neste is a 
fuSy-ftedged battery manufac- 
tumg industry with factories m 
several countries. 


NESTE ENGINEERS 
Die engineering expertee need- 
ed to keep aU aspkts of Neste 
in full gear is constantly re- 
fuelled by extensive R&D pro- 
grammes. 


NESTE is a front-nmer in many 
fields of knowhow^ making a 
Drive for the top quality that 
keeps it in front 


Skill tecfwque, calculated nsfc and good teamwork are essential for success in motor raring. 

These sang qualities are a must in business, too. The Finns now have the Be Drive in both fields. 

Fmnisn industry is roaring onto the irrtematoonal market wth Team Finfarafia, the Big Drive for peak perfor ma nce and top quality, at its head 

Neste is a Team Finlantia member. 



a a-i~j h - members; Oy AJko Ah, Arctfa Oy/Kalast^atorppa Goumwt, Va&o 

Autolasr, Hnnair Oy, Finnish Tourist Board Karhu Titan Oy, Luhta Oy. Oy Polar Express Ab, Scanback Oy. Oy Wilhelm Schauman Ab Nautor, 

Qy Silja Line Ab, Oy G W Sofiiberg Ab, Starcfgoftann-Tefko Oy 


Wien yon do bittiness 
with Europe's fourth 

/r choose the 
hank with the lazRest net- 
wxk. 



ENERGY & CHEMICALS & SHIPPING 

VOWCl ftgrfefeFtea. 5^708. NX 10020. USA. Phone + 1-212-9772546. 

Phono Mown 2077473 JlSSSon- 1 R*rewMjBrti»4/17 KV U.Homm UASA. 


This map shows the size of 
Finland in relation to other 
European countries. Big isn't 
it? But Finland is not just big, 
ifs prosperous too -the four- 
teenth most prosperous 
country in the world by GNJL 
In a country like Finland, a 
co mnmn i cat io ub network 
must be big to be effective. 


Skopbank leaves its compet- 
itors standing 1300 foil-serv- 
ice branches nationwide Most 
in real-time communication 
with each other. Through its 
cooperation with sister organi- 
zations in Stockholm, Copen- 
hagen and Oslo, Skopbank is 
also a part of the largest bank- 
ing network in the Nordic 
countries, A grand total of 
5A00 branches. 

In addition to the latest bank- 
ing facilities, tiiis extensive net- 
work can provide you with 
valuable market infonnatiorv 


even personal contacts. 
With the F 
work! 


J net- 

yon you can't 

go wrong. 

Wfjh approuMtdy one third ofFro- 
n Wi deposits, the Skopbank Group is 
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-largest in Finland 


AAh» MikoniHlo 4. SF^xaoo Hdsnki. 
Afi&Ultejs FcnnoScandia Ltd. London. 
B«NaeNordeurepe S A, Lneubaeg 


tCopaihageaMo^, 




Tea* 


>§1 '■ 

tf-..’ 5 • t* 

i, n-. t 

G>V r t: 

^ - 




ir,-. 




sst 

nd? 




I U g ]§ International | 
| i 1 Commercial I 
~ — t»S Bankinq I 

bnp a | 

JJ^Ol-6265678 I 

' , 1 W< ^WWMMw^ waju , i r ^ J 


SECTION II - COMPANIES AND MARKETS 

FINANCIAL TIMES 


Wednesday May 21 1986 


Aerospatiale earnings 
surge to FFr 453.9m 


Fa 
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Wcsctmore 
wheels 
in motion 

rjhoare 

Ijcasing Limited 


Please write w leiepnone tor lu'i delate atwjt our 
vehicle leasing ser^ccc. 

33T Poole Road Boumemndh. Dorael BH12 1 AE- 

TH: (0202) 768688 Tbte»: 41351 


BY DAVID MARSH IN PARIS 

AER OSPATIALE, the French state- 
owned aerospace group, boosted net 
profits to FFr 453.9m ($64m) last 
year from FFr 332.1m in 1984 but 
sounded a warning about the effect 
of increasing international competi- 
tion on its results this year. 

Mr Henn Martre, chairman, said 
yesterday that increased commer- 
cial efforts and the international 
economic revival last year enabled 
Aerospatiale to reverse setbacks in 
1983-03, when the company suffered 
particularly from a steep fall in 
sales of the European Airbus. 

New orders last year rose to FFr 
37-8bn, of which 70.2 per cent were 
exports, compared with FFr 2 0.2 bn 
(57.7 per cent exports) in 1984 and 
FFr 12.9bn (34 per cent exports) in 
1983, when Aerospatiale registered 
a net loss of FFr 3 57 -5m. Turnover 
last year fell slightly to FFr 24Jbn, 
from FFr 25.1bn in 1984. 


US group 
falls into 
deeper 
loss 

By Louisa Kehoe 

COMMODORE International, the 
troubled US home computer manu- 
facturer, is taking severe cost-cut- 
ting measures after a further heavy 
loss in the third quarter ending 
March 3L 

The company has reported a net 
deficit of $36.7m. or S1J.7 a share, 
for the three months. For the same 
period of last year, there was a loss 
of $20 .8m, or 67 cents. Sales for the 
quarter, however, rose to 31823m 
from S168m a year ago. 

■ The latest results bring Commo- 
dore’s losses for the past nine 
months to 5129.1m, or $4.12 a share, ( 
compared with a S 10.1m, or 33 | 
cents, net profit for the same period j 
22 THpntfr s earlier. 

Sales for the nine months fell to 
$680.7 m from S75L2m in 1984-85; \ 

Although overseas sales cdotin- ] 
ued to be strong during file past 
three months, the performance of 
US operations was disappouxting, 
said Mr Irving Gould, the chairman. 

In particular, sales of Commodore's - 
latest product, The Amiga computer, 
were slower than expected, the 
company said. 

Since the end of the quarter the 
company has acted to lower costs, 
said Mr Gould. Actions include the ; 
reliction of US manpower costs by : 
almost 50 per cent In addition, the i 
company is cutting manufacturing, i 
filing and engineering expenses i 
worldwide, he said. ! 

"We are striving to break even in i 
the current quarter, and to return to 
profitability in the September quar- 
ter," said Mr Thomas Rattigan, the j 
group's president 

Commo dore is, meanwhile, con- j 
tinning to have discussions with its 
major lenders, Mr Gould said. In 
February Commodore reach e d an 
agreement in principle with its 
frpni ira to establi s h a 3135m credit j 
ftwp_ Previously, the company had 
bpgn technically in default on its 
bank debts. i 

1 

Statoil acquires | 

stake in 

Nylon Polymer 

NORWAY’S state oil company. Stat- 
ofi, said yesterday it had expanded 
its do w ns t ream activities through 
acquisition, for an undisclosed sum, 
of the West German plastics plant. 
Nylon Polymer KG. Reufer reports 
from Oslo. ■ . . ' 

Statoil said the purchase reflect- 
ed a pobey of developing interest in , 
^edality plastics. It would increase 
StatoiTs annual sales of. speciality , 
resins to NKr 250m (S33Jm) and : 
boost its raw plastics m ateri als ; 
turnover by some 15 per cent. ! 

Statoil already operates a"plastics 3 
plant in Norway and last year j 
acquired petrochemical plants in , 
Sweden and West Germany. 


MANUFACTURERS HANOVER 
TRUST COMPANY 
£7&0Q<U»0 

Boating Rate Subordinated 

Capital Notes due lfM 
In accordance with the pro- 
visions of the Notes, notice Js 
hereby given that the Rate or 
Interest for the ln«r«t Peuod 
20th May, 1986 to 20th August. 
1986 has been fixed at 10$ per 
cent per annum. The Coupon 
Amounts will be £13233 for the 
£5 000 denomination ano 

£132329 . . for. .the... £50.000 
denomination; and will b* pay; 
able on 20th August,. 1986 
against surrender of Coupon No. 
7. 

Manufacture* Hanover Umtled . 
'Agent Bank 


New orders in the first four 
months of 1986 totalled FFr 8.7bn, 
slightly down on the same period 
last year, and were likely to fall 
over 1986 as a whole aJLhough turn- 
over would rise slightly, Mr Martre 
said. 

Aerospatiale used the better eco- 
nomic climate last year to reduce 
stocks which had increased by FFr 
3.5bn over the previous two years. 
The company’s net debt fell by FFr 
2.4bn last year. 

Last year's new orders were con- 
centrated on the aircraft division, 
thanks to sales of wide and narrow 
body Airbuses. Aircraft orders rose 
to FFr 17.6bn from FFr 5.8bn 

Helicopter orders fell to FFr 
5.4bn from FFr 5.9bn while tactical 
missile orders rose to FFr 73bn 
from FFr 4 Jbn. 

Mr Martre said the fall in the dol- 
lar, along with the reduction in the 


oil price, had hit revenues of oil 
producing country clients this year. 
It was also exacerbating competi- 
tion on both civil and military mar- 
kets from US manufacturers. 

Pointing to the "increased aggres- 
siveness'' of US aerospace compa- 
nies, he said Aerospatiale's depen- 
dence on exports was a source of 
fragility in markets which showed 
big annual fluctuations. 

Concerning Franco-German 
plans for a joint anti-tank helicop- 
ter project, whicb have recently run 
into difficulties, Mr Martre played 
down any question that the German 
Government instead could turn to- 
wards a US company such as 
McDonnell Douglas, which is offer- 
ing its Apache helicopter as on alt- 
ernative. He said the Bonn and Pa- 
ris governments, however, wanted 
to redraw the project to make it less 
complicated and lower cost 


Ensidesa expects to 
show reduced losses 


BY TDM BURNS IN MADRID 

ENSIDESA Spain’s state-owned 
steel plant, is due to announce 1985 
losses of Pta 17.8bn ($125m) against 
Pta 216bn posted in 1984 when it 
presents its annual report at the 
end of this month, according to 
company sources. 

The balance sheet improvement 
of nearly Pta 7bn is the result of 
tighter management control, ac- 
cording to the sources, and of sales 
which were 53 per cent up on those 
of 1984. 

The 1985 sales figures empha- 
sised the increasing dependenc e on 
exports by the Spanish steel sector 
in general and by Ensidesa, Spam's 
major . producer, in particular. The 
1985 results of the Institute Nation- 
al de Industria (INI) state-owned 
company show no indication of an 
increased domestic steel consump- 
tion. 

Domestic sales dropped by II per 
cent last year, but exports rose by 
23.4 per cent. Sales revenue totalled 
Pta 194m of which Pta 115nu 60 per 


cent, represented sales to the inter- 
nal Spanish market with the bal- 
ance of Pta 79m derived from ex- 
ports. The sources said 13 per cent 
export sales were to the European 
Community. 

The sources said that they fore- 
cast 1986 losses to be below Pta 
17bn chiefly as a result of Govern- 
ment subsidies aimed at t rimming 
the labour force 

Hard hit by a dramatic collapse 
of the internal market over the past 
decade, when steel consumption 
dropped from 334 kg per capita in 
1974 to 189 kg last year, Spain's 
steel sector is undergoing an over- 
due restructuring programme and 
is particularly vulnerable to Com- 
mon Market competition. 

Spain obtained generous EEC en- 
try terms for its steel industry 
which included an 827,000-tonne ex- 
port quota to the EEC until 1988 and 
freedom to inject massive state aid 
to put the sector on a sound finan- 
cial footing. 


Deere reports sharp 
second-quarter fall 

BY TERRY DODSWORTH IN NEW YORK 


DEERE, the lading us farm equip- 
ment manufacturer, reflected the 
continuing depression in US agri- 
culture in his second-quarter fig- 
ures yesterday, which declared a 
heavy loss after a S32L2m reorgani- 
sation provision. 

Losses amounted to $33m against 
net income of $343 m, or 52 cents a 
share, in the same period of last 
year while sales slipped to SLD2bn 
from $L13bn. In the first six 
months of the year the deficit came 
I to S673m against net profits of 
$&6m, or 10 cents a share, in 1985. 
Sales lor the six-month period fell 
to $1.7bn from S15bn. 

The company said that its losses 
in the second quarter and in the 
past see months were primarily 
caused by extremely low North 
American farm equipment produc- 
tion and sales volume, combined 


with continuing high retail sales in- 
centive costs. 

The charge in the latest quarter 
was taken against the cost of res- 
tructuring in a move which reduced 
the company’s workforce by 6 per 
cent, Deere said. In the same period 
of last year the group announced a 
wnalW provision of Sll.lm, again 
for employment reductions. 

After weathering a four-year pe- 
riod of extremely depressed condi- 
tions in the US farming sector. De- 
ere is stm holding out no prospect 
of a significant upturn in the indus- 
try or improvement in its own per- 
formance. 

The company said yesterday that 
it was reducing its 1966 production 
schedules for tractors, combines 
arid other implements and warned 
that this would have an adverse ef- 
fect on operating for the rest of the 
year. 


Marriott launches 
hostile bid for Saga 

BY OUR NEW YORK CORRESPONDENT 


MARRIOTT, the US hotels and ca- 
tering rfiftin, has converted its 
friendly takeover approach to Saga, 
the contract food-service group, into 
a hostile tender offer at $34 a share. 

The bid values Saga, the US's sec- 
ond-largest provider of institutional 
food services, at $4352m: In its last 
fiscal year Saga made net profits of 
$29 Jm, or S228 a. share, but in its 
most recent fiscal quarter, ending 
in Match, the company’s 'profits 
slipped to 54.1m, or 32 cents. 

Saga’s share price, which shot up 


WOOLWICH 
EQUITABLE 
BUILD ING SO CIETY 

£200,000,000 
Floating Rate Loan Notes 
Due 1995 

fa accor da nce with the terms and 
conditions of the Nous, notice is 
hereby given that for the three 
months Interest Period from (and 
including) 39th May, 1986 to (but 
excluding) T9tb August, 1986. the 
Notes will cany a rate of interest of 
‘ 10VS per- cent, per annum. The 
relevant Interest Payment Dale will 
be 19th August, 1986. Tbe Coupon 
Amount per £10,000 wiH be 
£264-66, payable against surrender 
of Coupon No: 2 
Hoabros Bank United 

Agent Bank . 


from $2930 in the wake of Marri- 
ott’s approach earlier this month, 
was trading at $36% yesterday, sug- 
gesting that arbitrageurs and spec- 
ulators were expecting the hotels 
company to increase its offer. 

Marriott, however, has given no 
indication that it is willing to in- 
crease its bid for Saga, even though 
it is believed to be exceptionally 
keen to pick up the foods concern to 
make itself into the largest institu- 
tional food-service company in the 
US. 
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BBL sees 
operating 
profits 
rise 39% 

By Paul Cheese right in Brussels 

BANQUE Bruxelles Lambert, the 
second-largest of the Belgian com- 
mercial banking groups, saw op- 
erating profits rise an exceptional 
39 per cent in the first half of the 
current year. 

In the six months to March op- 
erating profits were BFr 3d77bn 
($8Dm) against BFr 2.64bn in the 
same period of 1984-85, the bank 
said yesterday. 

All sections of the bank's busi- 
ness contributed to the rise, which 
was helped by an incursion of funds 
on which the bank coukl draw 
short-term investment benefit 
In recent months the bank has 
been to the domestic market with a 
BFr 2Sbn rights issue, to tbe Euro- 
equity market to raise BFr 2.5bn 
and received a net benefit of 5100m 
from a subordinated loan operation. 

But there was only a marginal in- 
crease in the total value of bank as- 
sets between March 1985 and 
March 1988 - a 6 per cent increase 
to BFr l,351.7bn - largely because 
of a 22 per cent decline over that pe- 
riod in the value of the dollar. 

Deposits have continued to rise in 
the face of liquidity on the domestic 
market, but private-sector borrow- 
ing has remained relatively slug- 
gish with companies finding other 
forms of financing. 

Belgian public-sector borrowing, 
however, increased 14 per cent be- 
tween March 1985 and March 1986 
to BFr 4063bo. 

Tbe strong growth in the interim 
figures may not cany through in 
quite the same degree to the yearly [ 
results, which will have to take de- 
predation Into account 

Mayflower 

rejects 

Laidlaw 

By Bernard Simon In Toronto 

MAYFLOWER GROUP, the US 
household goods removal company 
and school bus operator, has reject- 
ed a $225m takeover bid by Laidlaw 
Transportation, the Canadian 
transport and waste management 
group which is keen to expand its 
own school bus operations in the 
US. 

B e sides advising shareholders to 
reject Laidlaw's 529.25-a-share ten- 
der offer. Mayflower said yesterday 
that it planned to challenge the bid 
on legal and regulatory grounds 
which it did not specify. Mayflower 
said that it would investigate al- 
ternatives to increase shareholders' 
value in the company. 

Laidlaw earlier raised its bid 
form $28 a share following a rise in 
Mayflower's share price. Laidlaw 
had no immediate comment on 
Mayflower's reaction. The fast- 
growing Canadian company has 
turned its back on several acquisi- 
tions in the past when rival bidders 
pushed up the price. 

Laidlaw is already the largest 
school bus operator in North Ameri- 
ca with about 31,000 buses. May- 
flower’s fleet would increase its ca- 
pacity by another 4,500 vehicles. 
While Laidlaw's strength is mainly 
in the east and west, Mayflower’s 
operations are centred on the Mid- 
west 

IBM brings in 
additions to 
mainframes 

By Louise Kehoe 

IBM, the US computer giant has 
announced a series of data commu- 
nications and telecommunications 
products that enhance its main- 
frame computer network offerings. 

The new data communication 
controllers, modems and network 
software extend both the function 
of IBM's telecommunications prod- 
ucts and the ability of central com- 
puter operators to configure and 
manage IBM networks, the compa- 
ny said. 

Highlights of the announcements 
include: 

• A new communications controll- 
er, a low-cost unit used to connect 
and control communications lines 
at a centra] computer or remote 
sites 

• An improved version of the exist- 
ing IBM 3725 communications con- 
troller 

• Network control software, called 
Netview 

• New modems, devices that link 
computers to telephone lines 

0 IBM’s first digital signal proces- 
sor, a device used to link computers 
to digital telephone lines 

• A program that allows data com- 
munication between IBM's SNA 
networks and newer XJi5 networks. 


SWEDISH GROUP IN $75m TANKER DEAL 


Argonaut buys 10 vessels 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


ARGONAUT, a small Swedish ship- 
ping company, yesterday became 
one of the leading oil tanker opera- 
tors in Europe through the pur- 
chase of 10 oil tankers from Zenit, 
the Swedish state-owned shipping 
company, in a cash deal worth SKr 
530m (S75m). 

The purchase is one of the big- 
gest shipping deals in terms of ton- 
nage ever completed in Sweden and 
totals some 13m dwt. 

It marks a major step for Zenit, 
which was formed in the midst of 
the 1970s shipping and shipbuilding 
crisis to manage the stream of ves- 
sels that had to be repossessed by 
Swedish shipyards when customers 
were unable to meet their payment 
commitments. 

By 1984 Zenit had been forced to 
take on around 70 vessels, including 
several built by Swedish yards for 
stock in the vain hope of an upturn 
in shipping markets. Zenit has been 


given the task by the Swedish Gov- 
ernment of selling off the entire 
fleet, as far as market conditions al- 
low, and has sold around 40 vessels 
in the last three years. 

It has been a heavy burden on 
the Swedish state, which has al- 
ready pumped in SKr 4.1bn to cover 
Zenit losses on ship sales. Together 
with its subsidiary, Uddevalla Ship- 
ping. the Zenit group has been 
granted a further SKr 3.4 bn in state 
aid to cover additional losses on re- 
maining sales, such as yesterday's 
disposal to Argonaut 

Argonaut was formed in 1983, 
when it was spun off from the Sal- 
eninvest shipping group, which 
plunged into bankruptcy in Decem- 
ber 1984. The major shareholder is 
the Waiienius shipping group with 
close to a third of the equity. 

Mr Mats Jansson, Argonaut's ma- 
naging director, said the group in- 


tended to form a new company to 
own 10 tankers. It will maintain a 
stake of at least 50 per cent and is 
offering the rest to outside inves- 
tors. 

Its own stake in the deal is being 
financed by a single bank, but Mr 
Jansson refused to disclose its 
identity. He said that Argonaut had 
bought the tankers in the belief 
that tanker shipping was entering a 
“favourable period of development” 

It was not dear yesterday how 
long Argonaut intends to m aintain 
ownership of the 10 vessels. 

The tanker fleet includes two 

350.000 dwt supertankers, three 

155.000 dwt tankers and five 128,000 
dwt tankers. Eight of the vessels 
are covered by so-called interna- 
tionalisation agreements with tbe 
Swedish seamen's union. The ves- 
sels are registered under foreign 
flags but must maintain Swedish 
crews for at least 1& years. 


Norsk Hydro in negotiations 
for five Alcan extrusion plants 


BY OUR NORDIC CORRESPONDENT 


NORSK HYDRO, the Norwegian 
energy, chemicals and metals 
group, is bidding to become the 
leading European aluminium extru- 
sions group, through the takeover 
of five plants in continental Europe 
from Alcan Aluminium of Canada. 

Hydro said yesterday that the 
two groups had agreed to enter ne- 
gotiations for the plants located in 
Belgium, France, West Germany 
and Italy. 

The five plants have a total annu- 
al production capacity of 70,000 
tonnes of al uminium extrusions. If 
the deal goes through, it would 
more than double Norsk Hydro's ca- 
pacity to around 150,000 tonnes a 
year. 

Hydro currently has nine extru- 
sion plants in Europe and the US 
with total sales of around NKr 2bn 
(S264m). No price for the deal was 


released yesterday, but it is be- 
lieved to be in the region of $20m. 

At the same time Norsk Hydro is 
negotiating the merger of its alu- 
minium division with the state- 
owned A5V, Norway's largest pri- 
mary aluminium producer. 

The merger has been held up by 
the change of government in Nor- 
way, but if, as expected, it receives 
the go-ahead from the new Labour 
adminis tration, the new company 
will become one of the world's top 
six aluminium producers, with a ca- 
pacity by next year of more than 
600,000 tonnes. 

Initially Norsk Hydro would own 
some 70 per cent of the new compa- 
ny, but its stake could rise later. 

The deal with Alcan is strategi- 
cally important for Hydro, which is 
seeking to reduce its exposure to 
the sharp fluctuations in the mar- 
ket for primary metaL 


Tbe extrusion plants are involved 
in the semi-fabrication of primary 
aluminium into extruded shapes for 
sale to manufacturers of finished 
products. 

Hydro's current network of extru- 
sion plants takes about 75 per cent 
of the 160,000 tonnes of primary me- 
tal produced at the group's Karmoy 
smelter. This plant is to be ex- 
panded to 220,000 tonnes next year. 

Alcan has already stated that it is 
seeking to sell some production fa- 
cilities as part of a restructuring of 
the group. 

Bernard Gibbens adds: Alcan 
said it would concentrate on im- 
proving its sheet and foil operations 
in Europe, increasing its range of 
al uminium speciality products and 
chemicals as well as developing 
new businesses at higher technolo- 
gy levels. 


Flat first 
quarter 
at Atlas 
Copco 

By Our Nordic Correspondent 

ATLAS COPCO, the Swedish indus- 
trial, mining and construction 
equipment manufacturer, suffered 
stagnating profits and a dip in sales 
in the first quarter. 

But Mr Tom Wachtmeister, chief 
executive, said sales were expected 
to pick up during the year and 
should result in "continued im- 
proved earnings." 

The group expects continuing 
strong demand from OECD mar- 
kets. where it derives around 70 per 
cent of turnover, but sales are de- 
clining to the Opec countries. 

Group profits (after financial 
items) in the first quarter totalled 
SKr 197m (S27.7m) compared with 
SKr 202m in the first three months 
of 1985. Sales dropped by 3.5 per 
cent to SKr 2264bn from SKr 
2.347bn a year earlier. 

Atlas-Copco said the lower sales 
in the first three months had been 
offset by gains in April, when earn- 
ings were also above last year's lev- 
el. 

New orders booked in the first 
three months totalled SKr 2.748bn 
compared with SKr 2.63bn. 

The group said sales of both in- 
dustrial compressors and portable 
compressors to the construction in- 
dustry bad increased, but new in- 
vestments in the mining industry 
were weak because of low metal 
prices. 

Last year Atlas-Copco increased 
its profits by 44 J per cent 


Biogen opens 
German plant 

BIOGEN, US biotechnology group, 
said yesterday it had opened a facil- 
ity in West Germany to produce 
gamma interferon through genetic 
engineering techniques, Reiner re- 
ports. 

it said it expected regulatory ap- 
proval in Germany later this year to 
allow the use of gamma interferon 
in the treatment of rheumatoid ar- 
thritis. 
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U.S.$400,000,000 

Mitsubishi Corporation 

3%% Notes due 1994 with Warrants 


Issue Price 100% 


Merrill Lynch Capital Markets 

Citicorp Investment Bank Limited 
Mitsubishi Finance International Limited 
Nomura International Limited 

Algemene Nederland N.V. 

Banque Indosuez 

Banque Paribas Capital Markets Limited 

Baring Brothers & Co., Limited 

Credit Suisse First Boston Limited 

Deutsche Bank Capital Markets Limited 

Robert Fleming & Co. Limited 

Mitsubishi Trust & Banking Corporation (Europe) S. A. 

Morgan Guaranty Ltd 

Nippon Kangyo Kakumaru (Europe) Limited 
J. Henry Schroder Wagg & Co. Limited Swiss 

Tokai International Limited 


The Nikko Securities Co., (Europe) Ltd. 

Daiwa Europe Limited 
Morgan Stanley International 
Yamaichi International (Europe) Limited 

Bank of Tokyo International Limited 
Banque Nationale de Paris 
Barclays Merchant Bank Limited 
Berliner Handels- und Frankfurter Bank 
Dai-Ichi Kangyo International Limited 
Dresdner Bank Aktiengeselischaft 
Kleinwort, Benson Limited 
Morgan Grenfell & Co. Limited 
New Japan Securities Europe Limited 
Sanwa International Limited 


Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 
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Mazda Motor Corporation 

( Mazda Kabushiki Kaisha) 


U.S.$ 150,000,000 

7% PER CENT. BONDS 1593 

ISSUE PRICE 101’/ 4 PER CENT. 


Dama Europe Limited 


Sumitomo Finance International 


Union Bank of Switzerland (Securities) Limited 


Nomura International limited 
Goldman Sachs International Corp. 

Bankers Trust International limited 
Banque Paribas Capital Markets limited 
Commerzbank AktiengeseHschaft 
Credit Commercial de France 
Credit Suisse First Boston Limited 
IBJ International Limited 
Meiko Securities Co^ Ltd. 

Salomon Brothers International Limited 
Soriefe Generate 


Banca del Gottazdo 
Sumitomo Trust International Limited 

Banque Nationale de Paris 
Chemical Bank International Group 
County Bank Limited 
Credit Lyonnais 
Diesdner Bank Aktiengesellsdzaft 
Lloyds Merchant Bank limited 
Merrill Lynch Capital Markets 
J. Henry Schroder Wagg & Co. Limited 

Swiss Volks bank 


Yamaichi International (Europe) Limited 


Bibby- 

from strength 
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toKoSoOtl^ 1 to m Man * 1986 s ® tficantiy fncreased • k""* 5 P* share increased by 2I6S to U.04p ( .1985 9.08p ). 

5^wJtof^* Z75P ’ iraBaSe 37 ' 5 * compared ^ “l uirafcnt CaSSiy w* again a’wfife 

Sales rose to £269,557,000 fnm £203.263.000. an recrease of 316*. ** ** ^ ^ *» »** ** 

AGRICULTURE ♦ INDUSTRY^ DISTRIBUTION PACKAGING 

WHERE IT ALL COMES TOGETHER 

J. Biiby & Sons PIC, 16 Stratford Place, London WIN 9AF. 
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Bergen Bank A/S 

(Incorporated wrth limited liabflity in the Kingdom of Norway) 

U.S.$200,000,000 

Euro-Commercial Paper Programme 


The undersigned are pleased to announce commencement of the 
Programme for which they will act as Dealers. 


Bergen Bank A/S 
Enskilda Securities 

Sfcandinavtefca Ensldlda Limited 


Credit Suisse First Boston Limited 
Merrill Lynch Capital Markets 


Morgan Stanley International 
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record profits 


Ricoh earnings decline by 11% 


BY OUR TOKYO STAFF 

RICOH, the leading Japanese 
maker of copiers and other busi- 
ness machines, suffered a 112 
per cent drop in pre-tax profits 
to Y25.65bu (S157.5m) in the 
year to March, ascribed to a fall 
in the profitability of yen-deno- 
minated exports. 

In addition, the company soffe 
red a foreign exchange loss of 
about Y600m and increased de- 


predation expenditures accru- 
ing from capital spending of 
Y48y3bn. 

Net profits were 10 per cent 
lower at Y12.46bn_ on sales of 
Y490.13bn. np 8.5 per cent from 
a year before. The annual divi- 
dend is unchanged at Y10. 

For the current year, 
Ricoh expects to suffer the 
persistent negative impact of the 


surge in the yen. However, 
domestic sales of plain paper 
copiers, facsimile equipment 
and word processors, axe expec- 
ted to increase. . 

Foil-year pre-tax profits fare 
projected at Y19bn, down 26 
per cent, with net profits of 
YBbn, down 28 per cent, on 
sales of Y520bn, up 6J. per cent 
from the previous year. 


Changing demand hits Hatton Seiko 


HATTORI SEIKO, Japanese 
maker of watches and clods, 
suffered a 55.9 per cent plunge 
in pre-tax profits to Y3.5bn 
(920.8m) in the year to March, 
writes Yoko Shibata in Tokyo. 

Net ^profits rose 7 per cent 
to Y2.76bn, on turnover which 
at Y37321bn showed a dip of 


National Mutual 
expands In 
South Africa 

By Jim Jones in Johannesburg 

NATIONAL MUTUAL Life 
Association of Australia is to 
merge its Sooth African opera- 
tions with those of NED-Equity 
Insurance, the local affiliate of 
Nationale Nederlanden, the 
Dutch insurer. 

National Mutual is a mutual 
company worldwide and has no 
shareholders. As a result, the 
merger with NED-Equity will 
not involve any divestment from 
South Africa. 

The merger has been promp- 
ted by National Mutual's view 
that its operations are below 
the critical size needed to allow 
the company to compete effec- 
tively in the South African Hfe 
assurance market The merger 
wrth NED-Equity will create a 
company with total assets of 
about R700m (9315.8m) and 
, investment and premium income 
of about R175m. 

At the end of 1985 NED- 
Equity had total assets of about 
R400m and investment premium 
income of BlOSm. 


C. H. Tung 

BECAUSE OF a transmission 
error, it was wrongly stated in 
the Financial Times of May 17 
that no interest would be paid i 
by C. H. Tung, the Hong Kong 
shipping group, on debts fully 
secured against the market 
value of vessels. Under 
restructuring proposals, full 
interest will be paid. 


JAPANESE 

RESULTS 


NIPPON GAKKI 
MUSICAL INSTRUMENTS 


0.1 per cent 

The earnings setback was 
blamed on a shift in watch 
demand to lower-priced pro- 
ducts both at home and abroad, 
and a drop in dividend receipts 
from its overseas subsidiaries. 

Exports of medium and high- 
quality watches slowed down. 


affected by the yen’s surge, but 
exports of spectacles. liquid 
crystal display television sets 
and jewellery showed gains. 

The annual dividend is 
unchanged at Y10. The com- 
pany lowered yen-denominated 
prices of watches by an average 
10 per cent last month. 


By Yoto Shawm * Tokyo • , j-j 

SUZUKI MOTOR, Japahj^ 
largest producer of compact; 
cars and third biggest 
of motorcycles, achieved r ecord ; y. .v 
pre-tax. profits of Y18.0STC„-y: ; ‘‘ 
(9107.5m), up 5.8 per centra:*? 1 l 
the year to March. - 

A surge of 24.4 per ceni.lnyv 
sales to a peak Y722^4bn was= ,> 
helped chiefly by exports. 7.. 

Thanks to a four-fold expaa- y y 
lio n of Suzuki ’s US export silo ;7_ ■ 
canon, from 17,000 units in 1984 • 
to 60,000 units in 1985—supgte > r rar- 
ing one-litre cars to General s >"• 
Motors — Suzulti's exports . fay J./j 
creased 58 per cent in Unit 
terms. Domestic unit car sides • 
rose 4 per cent. . X >. . 

Motorcycle exports advanced - 
by 6 per cent, offsetting stag- 
nant domestic sales. As a resale, /; 
the ratio of export to td&g 
turnover rose to 50 per cent 
from 44 per cent a year eerlfer. 

Operating profits fell 5.3 pec 
cent due to higher depredation 7 . 
costs, and increased profits'; 
from investments and repay? 7 
ment of loans enabled the cdkv-- 
pany to report the Increase. fao 7.7^ 
pre-tax profits. The annual dm- 7 
dend is being kept at Y&50 ifap: 1- 
sbare. 7 7 .V V 

For the current yetav--^ . 

the company says its outlook - .; 
depends on the strength of the . ' 
yen against the dollar. Suzuki 
initially forecast pre-tax profits 
of Y15bn for the year on tfie ' 
assumption of an exchange rate' 
of Y180 to the dollar. But It 
foresees no earnings growtiiir 
the yen hovers around Y185 to ■■■ 
the US currency. 


NOTICE OF ADJUSTMENT TO CONVERSION PRICE 


& 


BTRpIc 


(lixxypora^wfthTsTii^liabrtitymEnglandundertheCompaniesActs 1862-93) 

U.S.$150, 000,000 

5 per cent Convertible Subordinated Bonds due 1995 
(the “Dollar Bonds”) 

and 

ECU 170,000,000 

41/4 percent Con^bteSutordinated Bonds due 1995 

defined In the Trust Deeddated 2nd December, 1965 




Shares immediately prior to fte&ptafeaiton issued 

below. i pal Paying and Conversion Agent and the Ktfng a?d 

PRWCIPSAL PAYING AND CONVERStONAGENT' 

Swiss Bank Corporation 
Aeschenvorstadtl 
P.O.Box 1132 
CH-40Q2 Baste 
Switzerland 

- . Q _ „ RAYWQ AND CONVERSION AGENTS 

MGreshSS^S 0 " B a f ^GA^ B ^ LuxerTtf ^ 

London EC2P2BR 14Rue AWrrngerT^ 9 

England 1 - 


Swiss Bank 


U«embourg 

Luxembourg 


Apr8, 1986 


HaK-yaarto Mar ‘M M|r '95 


flevanuas (bn) 

Pre-tax profiu (bn) ... 

Nai orofhs (bn) 

Nat par share 

DrvMond 

PAflafT COMPANY 


Suite 780, Toronto 
Ontario M531A7 
Canada 


By: Swiss Bank Corporation, Basle 
Forandonbehalfof: BTRpIc 



21 St May, 1986 
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Fed sets terms for Citicorp deal 

&y dai H TAui n — 


BY PAUL TAYLOR IN NEW YORK 

yestLi% *2^Sj^f n IL!S!SfS < ? rps S19 ' a ‘ share or 5680111 W for 
Citicorp's plann^SmSE^J k* -Angeles-based group - a bid 

Quotnra the eleotmr^T^ 1100 *.- of wh «h was rejected as "inadequate" 

service. ‘but addS Ia ^. month Qnutiaft board. 


“"**■ but said that iTSTH 
rtSnfcO'M ■“H have 


Citicorp has said that, while it 
does not intend to increase the of- 


to divest Quotron-s h-rd™ JZ , to “crease the of- 

semblv oneratinn* **■ fer, it remains interested in Quo- 

years^ ° peratlCms Wnthui ^ tron and may go directly to Quo- 


years. ‘ wu 

The decision appears to remove 
one uncertainly hanging over Citi- 


tron's shareholders with a hostile 
tender offer. 

The banking group had been re- 


quired to seek Fed approval for its 
proposed bid because the Fed is the 
primary regulator of bank holding 
ompanies. 

If Citicorp proceeds with its bid. it 
could challenge the Fed's require- 
ment that it shed the computer 
terminal hardware assembly and 
installation business before the 
two-year deadline. 

The Fed said Citicorp would also 


have to drop certain electronic tra- 
vel and reservation services now of- 
fered by Quo Iron and restrict Quo- 
tron's office services to the process- 
ing of financial, banking or econom- 
ic data. 

But Quotroo's main business - 
providing slock, bond and other fi- 
nancial instrument quotes - would 
remain intact 


Norsk Data prepares to buy into Matra 


BY OUR FINANCIAL STAFF 

NORS K DATA, the Norwegian 
<*H°puter group which has a Lon- 
don stock market listing, is prepar- 
ing the ground for a major share 
purchase in Matra Data Systems of 
France. 

The two companies are in 
which could lead to a decision on 
Norsk Data taking 10 per cent of 


Matra Data, part of the Matra elec- 
tronics and defence group, within 
the next couple ot months. 

Mr Rolf Skaar. the head of Norsk 
Data, said yesterday that the deal - 
if concluded - could eventually lead 
to Norsk Data taking os much as a 
34 per cent equity participation in 
the French company. 


The two groups have a number of 
trading links. *Tbe co-operation be- 
tween us is dose,” said Mr Skaar. 
Matra Data has developed, manu- 
factured and marketed Norsk Data 
equipment in Italy and France for 
several years. 

For 1985 Norsk Data increased 
pre-tax profits by more than half to 


NKr 380m (S47.6m) on sales of NKr 
1.9 bn. When announcing the fig- 
ures, Norsk Data said sales in 
France had been boosted by its 
links with the Matra group. 

Matra is controlled by the French 
state. Its net earnings in 1985 to- 
talled FFr 110m (S15.5m) on sales of 
FFr M.flbn. 


This announcement appears as a matter of record only. 


New Issue 


15th May ; 1986 



U.S.$90,000,000 

SEKISUI CHEMICAL CO., LTD. 

2Ya per cent Guaranteed Notes Due 1991 


Warrants 

to subscribe for shares of common stock of Sekisui Chemical Co., Ltd. 
The Notes will be unconditionally and irrevocably guaranteed by 

The Sanwa Bank, Limited 


Issue Price 100 per cent 


Yamaichi International (Europe) limited 

Sanwa International Limited 
Daiwa Europe limited 

Banque Paribas Capital Markets Limited 
County Bank limited 
Deutsche Bank Capital Markets limited 
Johns Baer International limited 
New Japan Securities Earope Limited 
J, Henry Schroder Wagg A Co, Limited 


Nomura International limited 

Bank of Tokyo International Limited 
Robert Fleming & Co ^ Limited 

Baring Brothers A Co t* limited 
Daiwa Bank (Capital Management) Limited 
IBJ International limited 
Morgan Stanley International 
The Nikko Securities Co, (Europe) Ltd. 
Srenska Handelshanken Group 


Unkm Bank of Switzerland (Securities) limited Vickers Da Costa International Limited 
S. G. Warburg & Co. Ltd. Wcstdeutscbe Laadesbank Girozentrale 


Thisannouncementappearnosamatterof record only. 


U.S. $100,000,000 


Sony Overseas Finance B. V. 

a wholly-owned subsidiary of 
and guaranteed by 


MAY 1986 


Sony Corporation 

(SonyKabushikiKmim) 

Euro-Commercial Paper Programme 


Co-Dealers 


Morgan Guaranty Ltd 


Credit Suisse First Boston Limited 


CANAMAH CO-OPERATIVE 
CREDIT SOCIETY LIMITED 

USJS90.000.000 

Rerotring Underwriting Facility 
due 1990 
(Serin I) 

Notice is hereby giren chat for 
the one month interest period 
from the 21st May 1986 to the 
23rd June 1906 the following 
will apply: — 

( > ) Rate of Interest 
7.225 ’i pa 

(2) Interest amount 

US$3,31 1.46 per US5500.000 
nominal 

(3) Interest payment date 
23rd June 1986 

MERRILL LYNCH 
INTERNATIONAL BANK LTD 
Agent Bank 


jirir/ceT^ KtK os a menn oi 'tcos trv. 


CANADIAN S 75000000 
PROVINCE OP NEW BRUNSWICK 
Floating Rate Notes 
dae May 1994 
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Can STsM Hf far Br jr«r \<yei c! 2 or 3)0300 
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Get your News 
early 

in Frankfurt 
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Times, Eunme Lrd GiunlieiLstr. 54, 
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MARUBENI U.K. (CAYMAN) LIMITED 

MARUBENI INTERNATIONAL FINANCE 
(CAYMAN) LIMITED 


U.S.$300,000,000 

EURO-COMMERCIAL PAPER PROGRAMME 

Unconditionally and Irrevocably guaranteed by 
THE FUJI BANK, LIMITED 


Bankers Trust International Limited 
Citicorp investment Bank Limited 
Morgan Stanley International 
Nomura International Limited 
J. Henry Schroder Wagg & Co. Limited 


Issuing and Paying Agent 


The Chase Manhattan Bank,NJL 


Arranged by 

Citicorp Investment Bank Limited J. Henry Schroder Wagg & Co. Limited 


Ail of these Securities have been offered outside the United States. 
This announcement appears as a matter of record only: 


NEW ISSUE 


April 1986 


$30,000,000 
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5 3 /4% Convertible Subordinated Debentures Due 2001 


PaineWebber International 


Shearson Lehman Brothers International 

Banque Paribas Capital Markets Limited 
Kleinwort, Benson Limited 


Banque Bruxelles Lambert S.A. 
Kidder; Peabody International 

Limited 

Morgan Stanley International 
Societe Generaie 


S.G. Warburg & Co. Ltd. 

Hill Samuel & Co. Limited 
McLeod Young Weir International Limited 
N. M. Rothschild & Sons Limited 
Soditic (Jersey) Limited 


Lloyds Bank Pic 

I /rK0»!Vf4i'J hi £ ntfjrut uu/i brulsJ luHiryl 

U.S.$500,000,000 

Primary Cipir.il Undated Floating Raw Notes (Scries 2) 

In »ctOTJjncc with ihe rettn' and c.'nditfcrs .V the Sn»es and the poriWTO ct the 
Afcni Bant . J .u«riCTit hn m m LI* i.\li B.nk Pic and The Chx Manhattan Buik. 
ft. A.. tLteiJ IVth Mimhr. 1^3, rwniee a heurhv flnvn that rh< Rwi*' Interest ior 
thclrann* f'ern-J V-rtnnrufii: ..ei II u Sti\-. has been iiaedai T* l^Bra.Ibeteltv. 
anr Intciest Patnwfit Cbre e 2 1st Anj^eir. 1956 (makinc an mtefest ren-Jc*' 92 doy^), 
and payment ot L'5il5&.66 will he mafe acotmt O«p.o No. 3. 


Lloyds 

Bank 


21st May. 1%* 

By: The Ouse Manhattan Bank. N.A.. LnncLei. A pent Bank 



MACFARLANE GROUP 
(CLANSMAN) P.LC 

Highlights from the 1985 Accounts 

Year ended 3 1st December 1985 1984 



Turnover 
Profit before tax 
TotalDfvidend 
Earnings per Share 
Dividend per Share 


£48.1m £4L5rn 
£4.0m £3.0m 
£0.8m £07m 
7.8p 6.4p 

*2.5p 22p 


The Earo-Commerad Paper mil not be registered under the United Slates Securities Act of 1933. 


THE FINANCIAL TIMES 

is proposing to publish a Survey on 

THE WATER 
INDUSTRY 

July 9 1986 

For further information, please contact: 

MARK FISHER 

on 01-248 8000 ext 3389 

Publication date is subject to change at the discretion 
of the Editor 


The company once again achieved record sales and 
profits". 

The increase in dividend of 15% continues our record 
of having paid an increased dividend every year 
since the group was established in its present form 
inl973\ 

SIR NORMAN MACFARLANE 
Chairman 


Copies of the Report ml 
AcamtsareavaOable 
from TheSecretdry, 

Matfaridne Group (Clansman) P.LC. 
SutdiffeRoad, Glasgow GB1AH. 


* 
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Bank floaters better met 
than fixed-rate issues 


INTERNATIONAL COMPANIES and FINANCE — 

lt ter met Japanese Amid the parties, bond dealers have serious matters to discu^ 

Icciiac ba ^ **■“* AIBD weighs up automated trading 


BY CURE PEARSON 

ROYAJL BANKof Canada and 
Banco di Roma launched 
floating-rate note issues yester* 
dav. Although investors clearly 
prefer sovereign names at the 
moment, both bank’s paper was 
far better received than the 
day's three fixed-rate bonds. The 
fixed-rate sector was blighted by 
fails in US Treasury prices after 
a higher-than-expected upward 
revision of first-quarter US GNP 
growth, showing a rise of 3-7 
per cent, was announced. 

Royal Bank of Canada’s 
S3 00m subordinated issue 
matures in 99 years. It Is thus 
virtually perpetual debt, 
although Canadian banks are 
debarred from launching un- 
dated bonds. The issue pays i 
point over the mean of three- 
month London interbank bid 
and offered rates and is priced 
at par. There is no borrower’s 
call option for the first five 
years. Thereafter the bond may 
be called at par. Fees total 42 
basis points, with 21 basis points 
for selling. 

The issue traded rapidly at 
around 100.13 on the bid side 
yesterday so that some dealers 
commented that it could have 
been priced less generously. 
Orion Royal Bank led the deal. 

Morgan Guaranty led a $200m 
floating-rate note issue for 
Banco di Roma, after competi- 
tive bids had been submitted by 
various houses last week. The 
15-year bond pays interest at 
the rate of three basis points 
over the six-month London 
interbank offered rate and has 
an issue price of 100.05. Fees 
total 14 basis points. 

Banco di Roma's bond is 
callable after the first year at 


par. Since call options are un- 
popular among investors at the 
moment, especially on issues 
for banks, many dealers 
thought this would make trad- 
ing difficult. Morgan Guaranty 
quoted a bid price of 39.92. 
just within the fees, yesierday 
aftemoon. 

Three new fixed-rate dollar 
bonds were launched yesterday 
morning before the announce- 
met of the revised GNP esti- 
mates. Their trading prices 
were marked down in the 
course of the afternoon as US 
Treasury bond prices fell. 

Two Australian borrowers, 
the Australian Industry De- 
velopment Corporation (AIDC) 
and State Bonk of Victoria, 
issued bonds, both lead-managed 
by Morgan Stanley. AIDC’s 
SlOOtn 10-year bond, guaranteed 
by the Commonwealth of Aus- 
tralia, bore an 8ft per cent 
coupon and was priced at 101 j. 
Although dealers said the pric- 
ing looked reasonable, they 
noted that there is an excess of 
10-year paper at the moment. 

The State Bank of Victoria’s 
Sl25m bond matures in seven 
years' time. It ha s a coupon of 
8J per cent and a price of 100 J. 
At the time of launch it gave a 
yield spread over comparable 
Treasuries of 63 basis points. 

Nomura International 

launched a SlOOm seven-year 
bond for Sony the Japanese 
electronics group which will be 
partially swapped Into D-Marks. 
The bond carries 3 coupon of 

per cent and the issue price 
was set at 99 j. Dealers said this 
bond would be hard to sell as 
investors prefer state-backed to 
corporate names. After the fall 


in US Treasury prices this issue 
was quoted by the lead-manager 
at a discount to issue price of 
3i per cent 

Nomura International said it 
would launch today an equity- 
linked bond for Alps Electric 
of Japan. 

In the French franc sector, 
the penultimate issue of the 
calendar was launched, for 
Euratom, the European atomic 
energy commission. The issue 
amount was FFr 300m. the 
coupon was 7ft per cent and 
issue price par. Credit Cora- 
cercial de France led the 12-year 
deal and quoted a bid price of 
98, the level of the total fees. 

The Swiss franc sector saw 
the first new issue for some 
days, for Oesterreichische Posi- 
sparkasse, the Austrian bank. 
The Sfr 150m 16 -year issue is 
guaranteed by Austria. The 
issue price was set 100 i. and 
the coupon at 5 per cent. Many 
dealers thought this slightly too 
low. especially as the bond may 
be called in seven years' time at 
101}. and thereafter at declining 
premiums. Union Bank of 
Switzerland led the deal. 

A SFr 200m equity warrants 
issue for Commercial Union 
was priced. The coupon was 
reduced to 4} per cent from an 
indicated 4J per cent. The 
exercise price on the warrants 
was set at 365p, representing a 
34.1 per cent premium over tne 
average price of the shares for 
the last five days. The share 
price closed in London yester- 
day at 316p. 

The D-Mark sector traded 
thinly vesterday. Prices were 
marked down by up to 3 point. 


Finland eases foreign investor rules 


BY OLU V1RTANEN IN HELSINKI 


THE BANK of Finland has 
eased its ban on foreign in- 
vestors buying bonds and 
debentures on the Helsinki 
Stock Exchange. The central 
bank has also now allowed 
foreigners to sell Finnish bonds 
and debentures, provided they 
buy other Finnish securities for 
the same amount and do not 
take the proceeds out of the 


country. 

The categorical ban was im- 
posed last June, when Finnish 
companies and municipalities 
launched a huge volume of 
paper to pre-selected foreign in- 
vestors. Finland's high interest 
rates at the time helped the 
issues attract FM 4.3bn (SSoOm) 
to the country' during the first 
half of 1983. This compares 


with the total turnover of the 
stock exchange of FM 122bn 
lS2.2bn) last year. 

Neither the Bank of Finland 
nor the Helsinki Stock Ex- 
change expects a great rush by 
foreigners to sell back their 
securities. The move is seen as 
the first step by the central 
bank in lifting the ban com- 
pletely. 


FT INTERNATIONAL BOND SERVICE 

Listed are the 200 latest international bonds for which there is an adequate secondary market. 

Closing prices on May 20 
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By Yoko Shlbata in Tokyo ! 

THE JAPANESE Ministry of [ 
Finance has released a final j 
draft of new guidelines for the j 
minimum equity ratios for all I 
domestic banks. The move i 
conies as part of the rapid 
deregulation of Japanese | 
financial markets. It has been j 
keenly awaited by many foreign [ 
banks, which claim that the lax 
approach towards equity-co- 
asset ratios in Japan has given 
domestic hanks an unfair 
advantage in international lend- 
ing. 

The new guidelines will 

Equity ratio at end-March 1985 
Deposits Total 
+ CDs assets 

% %_ 

City banks 33 2.4 

Long-Term Credit 

Bank 3.1 2S 

Trust banks S3 2.7 

Regional banks 43 4.1 

Mutual banks 4.0 33 

Credit associations 5.6 4.6 

require all banks, from com- 
mercial banks to credit asso- 
ciations. to achieve equity-to- 
asset ratios of at least 4 per 
cent within five years. 
Currently commercial banks' 
average equity ratios (net 
worth/deposits ) plus certifi- 
cates of deposits) are 3.3 per 
cent. 

In the past the MoF guide- 
lines c ailed on banks to main- 
tain equity ratios of around 10 
per cent.' Most banks con- 
sidered this figure unattainable. 
and as a result, did nor pay 
serious attention to it. The new 
coal of 4 per cent, in part, 
reflects Hie more pragmatic 
approach of the ministry 

At the same time, the new 
guidelines will redefine the 
terms of Japan's equity-to-asset 
ratio in order to take into 
account recent changes in 
banks' fund-raising practices. 
For example, the denominator 
in the calculation has been 
chanced from “ deposits plus 
! CDs " 10 “total assets." As 
' this will make the denominator 
larger, it will make the 4 per 
1 cent target slightly more diffi- 
cult to achieve. 

Nonetheless, a MoF official 
said that although the guide- 
lines are aimed at banks' 
proper administration and 
sound management, failure to 
attain the target will not result 
in a penalty. 

The new equity-to-asset ratio 
of 4 per cent is still below the j 
evolving international standard I 
of around 6 per cent. The new " 
guidelines wJN. however, call 
upon Japanese banks with over- 
seas branches to achieve a 6 
per cent equiry-to-asset ratio. 

They will have until 1987 to 
achieve this target and will be 
able to add 70 per cent of the 
latent profits held in their 
securities portfolios to the 
equity side of the equation. 
These latent profits, or hidden 
reserves, are the difference 
between the current market 
value and the historic value of 
banks' securities. 

As for the question of 
whether the inclusion of hidden 
reserves in net worth is inter- 
nationally acceptable, the MoF 
said: “Actually the hidden 
reserves have been supporting 
Japanese banks' creditworthi- 
ness and the international bank- 
ing community would surely 
find the inclusion of bidden 
reserves acceptable." 

Concerning dividend pay- 
ments, the new guidelines will 
retain tihe current payout ratio 
limit, which stipulates that 
banks' dividends must be 
limited to 40 per cent of profits 
in any given period. The 
restriction on the dividend 
rate, now limited to 15 per cent 
of the par value of the shares, 
will be dropped. 

In addition, the ministry will 
ask the banks to report period- 
ically their assets on a consoli- 
dated basis including overseas 
subsidiaries. It has become 
difficult to grasp the actual 
state of Japanese banks’ 
finances by monitoring their 
activities on an unconsolidated 
basis because their overseas 
subsidiaries have grown, in 
number from 76 at the end of 
1980 to 161 at the end of last 
month. 


N AMERICAN 
QUARTERLIES 


CAMPBELL SOUP 

Canned soups, ccnuanianca foods 


1985-88 1964-85 

Third Quarter S S 

Revenue I.QSIbn I.QZbn 

Nej profits 51.0m. 51.6m 

Net per share 0.79 O.80 

Nine months 

Revenue 3.35bn 3.08bn 

Nel profit* 175.5m 155.4m 

Net oer share 2.71 2.45 


THE EUROBOND market has 
plenty' 10 celebrate as it 
descends on Singapore today 
for the annual meeting of the 
Association of International 
Bond Dealers (AIBD). But it 
also faces debates, the outcome 
of which will be crucial to an 
orderly future. 

The occasion has traditionally 
been just as important as a 
social event, where participants 
in a far-flung, bruising market 
can relax and get to know one 
another, as one providing a 
forum for serious discussion. 
And as dealers and syndicate 
managers hop taxis between 
parties, they will feel well 
pleased with events since last 
year's meeting in Helsinki. 

Falling interest rates, the 
trend towards securitisation of 
lending, and increasing use of 
swaps and other innovative 
techniques, hive produced 
record new issue and trading 
volumes. The S134bn of new 
paper last year expanded the 
tot 2 l amount of Eurobonds In 
issue to S 4 30 bn. a four-fold 
Increase in five years. This 
year's pace seems set to produce 
another record. Trading turn- 
over ballooned to S2,20Qbn in 
19S5, approaching 10 times its 
1980 level. 

Though competition in the 
new issue market remains ex- 
tremely tough, the inexorable 
rise in prices has allowed most 
underwriters of orer- 
aggressively priced paper even- 
tually to trade out of thin 
positions at a profit True, the 
volatility has brought its own 
problems — the correct rela- 
tionship of new Eurobond 
issues to US Treasury issues 
has, for example, become much 
more difficult for issue mana- 
gers to judge — but the bull 
market has meant good business 
for most. Strong equity mar- 
kets have also helped Eurobond 


BY ALEXANDER NtCOU- IN SINGAPORE 

houses to apply their distribu- makers’ committee. is 

tion skills to share issues. due to compile a register « 
For the AIBD itself, it has about 80 “reporting dMKJs- 
been a year of advance. Mem- Each,* SSlrf 

bership, which remained almost to tell the AIBD the pnee « 

static in 1984, swelled by 102 each trade. . fTS ^_ 

to 809 firms in 1883. AIBD Beyond this. Imwcrcr, 
members, faring the sudden re- tog methods in the Europocu . 
quirement last summer to pro- nuHMMMM|M - 
ride a self-regulatoiy structure 
for securities trading in London 
took the lead in forming a new 
body, the International Securi- 
ties Regulatory Organisation 
OSKOL ISRO has no regnla- 
Tory role yet. but has already 
won some important lobbying 
victories as new UK legislation 
has been shaped. 

These developments have 
meant that changes, to the 
AIBD's own organisational 
struiure, which take effect this 
week on the election of a new 
board with expanded rale- 
making powers, have proved 
even more timely than amid 
have been foreseen when they 
were approved in Helsinki. 

Mr Damien Vigny, who steps 
down from the board after four Mr Damien Wigny, rellnqattn- 
years as chairman, says in a tog the AIBD chairmans h ip 
report to AIBD members: “We after four years 

find ourselves facing strong de- 

regulatory moves in local mar- established a secondary market- 
kets on the one hand, and market are the subject of dis- 
equaliy strong investor protec- missions which are likely to 
ti on-motivated regulation on provide the most important 
the other hand.” He is an debate at the Singapore con- 
executive director of Kredlet- ference. It will centre around 
bank Luxembourgeolse. the AIBD board's proposal of 

The AIBD is due to become a far-reaching study on an 
a recognised investment ex- automated quotation and trad- 
change in Britain’s new regnla- mg system. Though few would 
tory structure, underlining its dispute the virtues of the prin- 
transition from a trade assn- ciple, there is far less certainty 
elation to a much more for- about exactly what functions 
malised body organising and the system should perform, 
providing services to its market. The Board’s plan for which it 
Though the precise duties of is seeking a special levy, 
such an exchange have yet to involves close co-operation with 
be set. they wtil include the the US National Association of 
provision of accurate and up- Securities Dealers, which 
to-date last-trade information, operates the NASDAQ auto- 
To this end. the AIBD has mated quotation system fbr 


equities. Initially, a. Study of 
the NA SD* system was 
intended to produce a- screw 
service showing -last-trade _ ro- 
fonaetiao, limited price data 
and an automatic exectrttoa 
system for small orders. 

• The.new proposal is fat more 
ambitious. At issue ». whether 
Eurobond ; dealers sh«™ 
insert prices on the screen, be 
identified as making the m ana 
be - committed to honouring 
Sem forsperified JoT sizes: If 
this were done, it would paral- 
lel NASDAQ'S “Level 2” 
screens rather than the- ..n&te 
limited “Level IT on *hfch 
the best price 1* given without 
identifying the market-maker 
giving it . 

The board is clearly efihnstes- 
tic about a Level 2 system. In 
a pam phlet prepared . for 

members la support of its 
proposals, the board says it is 
convinced that “a sysfcm can 
only be workable if there is 
identification combined with a 
certain minimum commitment. 
In addition, the board feels that 
the system should be able to 
combine easy identification of 
the best quote with simp tiffed 
connection to the clearing 
systems, 

The AIBD’s secondary market 
makers appear more cautious. 
Their committee voted unani- 
mously at the end of February 
that the AIBD should for the 
moment go so further than 
last-trade data and anonymous 
quotes. “The committee sug- 
gests that for the time being 
no consideration be given to a 
screen showing quotes of par- 
ticular market makers and £beir 
size commitment” In the longer 
term, it said, it would consider 
a system identifying dealers on 
a small list of bonds “ with some 
commitment on price and size 
for automatic execution.” 


Greek loan passes test with flying colours 


BY PETER HONTAGNON, EUROMARKETS CORRESPONDENT 


THE LATEST Eurocredit for 
Greece has been increased by 
STOm to S370ro following heavy 
demand in syndication, especi- 
ally from European and Middle 
Eastern banks. 

Altogether S2S4m was raised 
from the market in general 
.vindication, leaving the 
arranging banks to take up the 
halance. Bankers said that this 
result means that Greece has 
passed with flying colours its 


first test of the market since it 
was forced to seek financial 
assistance from the EEC late 
last year. 

Among factors contributing 
to the eight-year loan’s success 
was its 1 per cemage points 
interest margin over labor, the 
London interbank offered rate 
for Eurocurrency deposits. 
This is well above the level at 
which other European conn tines 
raise money and proved attrac- 


tive to banks 

Market expectations last nigrt 
were that Greece could how 
return to the market on more 
aggressive terms — officials have 
already said they will be 
seeking funds later this year 
for state sector companies such 
as OTE. the telecommunications 
authority and the Public Power 
Corporation. 

However, a question mark 
still hangs over rite willingness 


of Japanese banks to lend to 
Greece. They took only 23 per 
cent of the latest loan and many 
have said they are close to the 
lending limits for the country. 

Bankers say this caution 
could be reversed given the 
success of - the . new deal, 
especially . if ' - Greece can 
continue to report ah improving 
financial and economic outlook. 
Also less enthusiastic cm the 
latest loan were US. banks 
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Guinness Peat boosted 
by Britannia disposal 


Pew Group 


day wva P yester- 

day reported a surge from 


afia^Vwi,™ 


GUINNESS PEAT 


hwiri n ? rofi S rrr y 1 ?? , insurance 

^^srssjn 
asa lz~* 

In addition. retained profits 
the six months to end-March 

to fiOJKnj by a £4.61m extra- 
{debit £637,000) 

jp-s-ai 'i®**** ** sai 

gLjf * coup's holding in 
Britannia Arrow Holdings: 

Besides this disposal, the 
Pe™>d was also dominated by 
other developments of a capital 
nature; a further £7m of subor- 
dinated convertible unsecured 
loan stock was issued: GPA 
9™?; *“ associate, tripled its 
capital base by issuing SI 25 m 
“Lf 0 ""*!**?® preferred shares; 
ana. Mitsubishi group of com- 
pames bought a stake in GPA 
from GECC (equal in size to the 
group's) for $5G.5m — a valu- 
ation of over $30m more than 
the carrying value on the Guin- 
ness balance sheet 

Given the terms of GPA's new 
issue. Guinness expects to con- 
tinue to eauity account for GPA 
for several years. 

Since the end of the half- 
year. Guinness has issued £25m 
of unsecured notes which, to- 
gether with property realise 
ations, has injected about 
£100xn of cash into the group 
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so far this year. 

The interim dividend is being 
raised from 0.8p to 0.9p. Last 
year's final was Up with tax- 
able profits at £17.58m. 

Guinness expects a satisfac- 
tory second half with dividends 
continuing to increase and fur- 
ther progress in broadening the 
range of profitable operations. 


comment 


As takeover bids go Guinness 
Peats bid for Britannia Arrow 


was Spectacularly unsuccessful. 
Nonetheless the fruits of its 
shortlived shareholding did 
produce £9m after expenses and 
before tax for tbes£' results. In- 
deed. bid profiteering apart, 
Guinness Peat's first half per- 
formance was predictably pedes- 
trian. The company has been 
characteristically uncommunica- 
tive about the performance of 
individual divisions leaving 
analysts to conclude that avia- 
tion fared well — although its 
contribution was diluted by the 
dollar exchange rate— while in- 
vestment banking and Insurance 
were relatively lack lustre. In- 
surance. however, is notoriously 
cyclical and a buoyant second 
half should boost profits to £22m 
for the year as a whole produc- 
ing a p/e of 13 on yesterday’s 
sharp price, which rose by lp 
to 93p. Thus far Guinness 
Peat's diversification strategy 
has confounded the City. The 
company expressed its intention 
to steer clear of the areas of 
intense competition after Big 
Bang one minute and an- 
nounced the acquisition of Hen- 
derson Crostb waite the next. Its 
sights are now set on the retail 
financial services sphere, how- 
ever, discussions have already 
begun with a US fund manager 
And Guinness Peat will then 
turn to fund management in the 
UK. 


RFD 


agrees to 

£27m bid 


by Scapa 


By Martin Dickson 


Savoy urges 
rejection o£ 
THF move 


By Martin Dickson 

A BATTLE between the board 
of the Savoy Hotel group and 
Trusthouse Forte, its largest 
shareholder, intensified yester- 
day when the board urged 
shareholders to reject TOP'S 
attempt to block a resolution 
at next week's AGM. 

The resolution would allow 
the board to issue £500,000 
nominal in new shares. This 
could substantially dilute THF’s 
stake in the. Savoy' group, which 
it has long wanted to acquire. 

THF has been thwarted by 
the Savoy’s complicated share- 
holding structure, which gives it 
69 per cent of the shares but 
only 42.5 per cent of the votes. 

The Savoy said yesterday that 
the new sh ares would give th e 
coinany a valuabl e flexibility ~fo~ 
acquire additional assets. The 
directors believed “ it would be 
quite wrong for the company 
not to have the usual powers in 
this respect, simply so that THF 
can maintain Its present per- 
centage shareholding.' 1 

They said it was their policy 
to manage the company in. the 
best interests- of all share- 
holders and not let its develop- 
ment be affected by the ambi- 
tions of THF.--"' 


Wedgwood claims ‘far 
superior ’ earnings record 


BY DAVID GOODHART 


Wedgwood, the 225-year-old 
pottery and c hi na maker which 
is fighting a £145m hostile bid 
from the London International 
Group, yesterday said in its 
defence document that its 
record on earnings per share 
over the past five years was 
far superior to LTG. 

Over that period Wedgwood's 
earning rose by 104 per cent 
while LIG’s rose by only 55 per 
cent. Sir Arthur Bryan, the 
dhairman, also .said that pretax 
profits for the year to March 
29 mark another, record and 
described a brokers estimate of 
£I7m as “conservative.’' A 
final dividend of not less than 
4.5p per share has been 
proposed by the directors for 


1986. 

Sir Arthur writes to share- 
holders: “We have built up a 
substantial asset base which 
was further strengthened by the 
£14m rights Issue in November 
1985. These funds are being 
used to help finance a 
major capital expenditure 
programme wbich will maintain 
Wedgwood's position as one of 
the most technologically 
advanced . and efficient 
producers in the international 
tableware industry.” 

He advised shareholders not 
to swap Wedgwood for shares 
in a company “consisting of a 
mishmash of businesses ranging 
from contraceptives to electrical 
appliances.” 


DIVIDENDS ANNOUNCED 


Current 


Date 

of 


Corre- 
sponding 
t div. 


Total 

for 

year 


Tops Estates 

Tops Estates has a full stock 
market listing, not one on the 
XJSM as stated in yesterday's, 
FT. 


A & P Appledore 

...in* 

2 

Aug 

22 

2 

J. Bibby 

....int 

2.75t 

July 

7 

1 

Bridgend Group 


0.35 

— 


Nil 

Brit & American 

Film 

S.6 

June 

IB 

3J21 

Business Mortgages ... 

0.76 

July 

31 

— 

Country & New 

Town 

1.S 

Aug 

4 

1 

Cramphsr» 

....int 

1.67t 

June 

27 

1.67 

Vine Art 


2.8t 

July 

4 

2.1 

Guinness Peat .. 

—.int 

0.9 

July 

7 

03 

Lendu Holdings .. 


0.75 

June 

30 

1 

lHajedie Inv 

....int 

2 

July 

4 


HHes » 


3* 

— 


2.75 

RHM 

-v.3nt 

2*2v 

July, 

11 

1-84 

I. Sainsbuzy — . 


S1S5 

July 

18.* 

3.1 

Spectra Automotive ... 

1.68* 

— 


1.53 

TunstaJl Group .. 

— int 

03 

July 

31 

0.7 


035 

5.3 

1.51 

1.9 


Total 

last 

year 

6 

51 

Nil 

4.73 


0.75 


53. 

25 


15 

5.17 

33 

13 

1 

53 

2.75 

539 

45 

238 

155 


stated. * Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock. V For nine months to Sept 1985. |] Special 
interim for three month period. 


This announcement appears as a matter of record only. 
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Scapar Group, the industrial 
holding company, yesterday an- 
nounced on agreed £ 26 . 6m take- 
over bid for RFD Group, the 
textiles and parachute manu- 
facturer which has been fighting 
a hostile £25m bid from Wardle 
Storeys, the plastic sheeting 
business. 

Scapa, which supplies spe- 
cialist technical products to in- 
dustry. including Textiles, made 
clear that ii was mainly in- 
terested In acquiring RFD's tex- 
tiles division and would be dis- 
cussing tbe possibility of a 
management buy-out of the 
other parts of the business. 

Lt said the RFD's textiles 
division would benefit from 
Sea pa's international presence, 
together with its wider involve- 
ment in technical and industrial 
textiles. 

Scapa accompanied the offer 
with an estimate that its pre-tax 
profits in the year to March 31 
were at least £29m. compared 
to £27.4m the previous year, 
with a final dividend of nor less 
than S.lp a share, making a 
total of not less than 12.1 p, up 
10 per cent. 

Scapa, advised by J. Henry 
Schroder Wagg, is offering one 
of its shares plus 523p in cash 
for every live RFD shares. The 
new shares will not qualify for 
Scapa's final dividend. 


Waddington in 

friendly talks 


John Waddington, the paper 
and packaging group, is under- 
stood to be in friendly talks 
with Metal Closures which 
makes metal and plastic caps, 
with the aim of launching an 
agreed takeover of close to 
£40m. 

Closures' share price has been 
rising strongly since late March 
when it reported a 45. per cent 
fall in pre-tax profits to £33m. 
Last night the price was 183p 
compared to 135p immediately 
after the profits announcement, 
outperforming the market by 
around 50 per cent 
. Yesterday Mr David Ferry, 
Waddington’s managing direc- 
tor, refused to comment on a 
possible takeover although he 
is known to be keen to expand 
Waddington’s plastic and 
packaging activities. 


Coloroll /Staffs 


Coioroll, - the home furnish- 
ings group which on Monday 
announced the acquisition of 
Biltons the earthenware table- 
ware group, is keeping up the 
pressure on its previous bid 
target Staffordshire Potteries. 

It announced yesterday that 
it had taken its ordinary share 
stake in Staffordshire up nearly 
6 per cent to the maximum 
allowable 29.9 per cent. It also 
owns or has pledges for 75 per 
cent of Staffordshire's prefer- 
ence shares. 


JAMES CREAN PLC 
(Rnlaarad In Ireland No. 1Z22I 
RIGHTS ISSUE OF 4.543.454 
NEW ORDINARY SHARES OF 


25p EACH AT HUSOp (SIS. 316p» 
- SHARE 


PER 


NOTICE 15 HEREBY GIVEN te persons 
registered as Polders ol Ordinary Shares 
m James Cream pic 1“ the Company ' i 
who have no registered address within 
the RaovtrllC ol Irotand. and wlio Pave not 
supplied an addrrsa to ttie Company with- 
in the Republic ol Ireland lor me giving 
ol nonce to them i' 1 rtiovanc snare, 
holders V that the following documents 
(being copies ol the document, which will 
be despatched to the ihirmoldD’i ol the 
Company In connection with and commut- 
ing the oRer by wav ol rights i* the 
issue "J ol 4,543,454 new Ordinary 
share, Ol lr2Sn each in the Company 
payable in cash at Jr3S0p iSUJ, 31 Bp) 
par snare on the oasis oi one new Ordin- 
ary share lor every lour Ordinary shares 
ol Ir25p each held at the close ol buUnosi 
on 1 5th May. 1986. may be Inspected or 
obtained on personal application by or 
on benall of relevant shareholders at 
Allied Irish Banks pic. 64166 Coleman 
Street. London EC2R 5AL. during usual 
business hours on any week day (Satur 


days and public holidays evcepUdl un to 
and Including 3 p 


_ . m. on nth June 1986. 

f(J the circular letter in connection with 
The Imw addressed to shareholders ol 
the Company dated Jut May. 1916. 
incorporating the audited results ol 
the Company and Its subsidiaries lor 
the roar ended 3isr December 1985 
and 

cm KIM provisional allotment letter in 
respect of new Ordinary shares pro- 
pose, to be provisionally allotted pur- 
suant to the Ihiht. , „ , 

By Order ol the Board 
P. J. MEAGHER. Secretary 

Registered once: 

SB Fuwliiinm Sguare. 

Dublin 2. 

21St May 1986. 


LADBROKE INDEX 
1306-1312 (+11) 
Based on FT Index 
Tel: 01-427 4411 


Taylor Woodrow 


Construction • Property • Homes 


Teamwork achieves 25th 
consecutive year of growth 


Mr Frank Gibb, Chairman and Chief Executive, reports: 


in 1985 the company recorded its 25th 
consecutive year of growth, with both turnover 
and profits up in the year - a not unsatisfactory 
performance. 

The group now embraces a great breadth of 
activities including not only engineering and 
construction but also substantial property and 
house development interests. We also have major 
involvements in coal and gas production, sand and 
gravel operations and a host of aliied activities. 


ACCOUNTS 

Turnover of the group was £812.2 million 
compared with £750.2 million for the previous 
year, an increase of 8.3%. 

Profits before taxation were £53.65 million 
compared with £44.23 million for 1984, an increase 
of 21 .3%. Turnover and profit before taxation 
show a continuation of the sustained rate of 
growth in recent years. Profits from our property 
operations, where gross rents increased from 
£30.4 million to £34.3 million, were particularly 
good, whilst North American activities have also 
made a substantial contribution to profitability. 


FUTURE OUTLOOK 

The work available to the construction industry in 
the U.K. is below its capacity and there has been 
little increase in public sector investment. We 
face keen competition internationally, but our 
experienced construction companies continue to 
demonstrate that work can still be won and profits 
earned. 

We face the future with great confidence and 
with the encouragement of a number of recent 
successes which will stand the group in good stead 
for the coming years. 

The mandate for the Channel Tunnel project 
was awarded to the Channel Tunnel Group 
Limited, of which Taylor Woodrow is a founder 
member, since when the joint British and French 
Group has entered into a negotiated concession 
agreementfor implementation of the scheme. 

We are also participating in a consortium 
which hopes to start work shortly on the proposed 
Canary Wharf development in London's 
docklands, which is planned to include 10 million 
square feet of business accommodation. 


PROFIT BEFORE TAXATION 


.CONSTRUCTION 


£18,886,000 

OTHER 


£4390,000 



PROPERTY 


£16333,000 


HOMES 


£14,045,000 


£6,075,000 


After deduction of 
taxation and minority 
interests the profit 
available to 

shareholders was £38.3 
million compared with 
£25.7 million in 1984. 

An increased final 
dividend of 13.25p per 
share is recommended 
which, together with the 
interim of 4.0p per share 
already paid, makes a 
total payment of 17.25p 
per share for the year, an 
increase of 15% over the 15.0p 
paid for 1984. 

A surplus of £27.3 million 
arising from property 
revaluation has been credited to 
revaluation reserves and’ 
accordingly total shareholders' 
funds including retained profits, 
now amount to £398 million, 
equivalent to 553p per share. 

The successful 

completion last year of a rights 
issue raised £42.3 million which 
has been invested in the group's 
future growth. A one for one 
bonus issue of shares is 
proposed. 


1985 -£ 53 , 654,000 


CONSTRUCTION 


PROPERTY 



£12,004,000 


1984 -£44,229,000 


EARNI NGS PER 





DIVIDENDS PAID 

AND PROPOSED I 



Opportunities are 
also being pursued for 
the undertaking of 
major privately- 
financed construction 
projects. The company,, 
as a strong supporter of 
the free enterprise 
system, considers such 
schemes to have great 
potential for the 
future. 

We shall be 
continuing with our 
programme of carefully 
selected quality 
property and housing 
land investments and are 
also seeking opportunities to 
expand our housing 
development activities. 

Taylor Woodrow is made 
up of teams of fine men and 
women throughout the 
world supported by the latest 
systems and high-technology 
and the considerable 
resources of the group. By their 
loyal and dedicated service 
they make an invaluable 
contribution to the progress of 


the Group. 


Experience, expertise and 
teamwork-worldwide 




This advertisement is issued m compliance vnth the requirements of 
the Council 0/ Tbe Stock Exchange. It does not constitute an in ictatioo to subscribe 
for or to purchase any securities 


HAWTAL WHITING HOLDINGS pic 

(Registered in England under the Companies Act 1985. A fa. 1431097) 


SHARE CAPITAL 


Authorised 

£500,000 Ordinary Shares of 5p each 

Application has been made to the Council of The Stock Exchange for admission by 


Issued and 
to be Issued, 
fully paid 

£356,894 


way of introduction^ of the whole of the issued share capital of Hawtal Whiting 
,uyr 


Holdings pic to the Official List. These securities are presently dealt in on fee Unlisted 
Securities Market In connection with a placing of 634,253 new Ordinary Shares of 5p 
each, which is subject to shareholders 1 approval at an Extraordinary General Meeting 
convened for 11th June 1986, application has also been made for such new Ordinary 
Shares to be admitted to the Official List. It is anticipated that admission will become 
effective and dealings will commence in the existing Ordinary Shares on 27th May, 
1988 and in the new Ordinary Shares on 12th June, 1986. 

Hawtal Whiting Holdings pic and its subsidiaries provide a range of design 
engineering consultancy services to the international automotive industry, incl udin g 
■ structural analysis, the manufacture of die models, project management and the 
supply of fully tested prototype vehicles and parts. 

lasting Particulars relating to the Company are available in the ExteT Statistical 
Services, copies of which may be obtained during usual business hours on any 
weekday (Saturdays and Public Holidays excepted) up to and indudinq 3rd June. 
1986 from: 

CHASE MANHATTAN SEC U R ITIE S 

72-73 Basinghail Street, London EC2V 5DP and from 
Hawtal Whiting Holdings pic, Pembroke House, 

11 Northlands Pavement Pitsea, Essex. 

Copies of the Listing Particulars are also available from 
(he Company Announcements Office up to and including 23rd May. 1986. 

21st May, 1986 


Granville & Co. Limited 


Member of The National Association of Security Dealers 
and Investment Managers 


8 Lovat Lane London EC3R 8BP 


Telephone 01-821 1212 
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Gross Yield 


Fully 

High 

Low 

Comoany 

Price Change div.(p) % 

Actual 

taxed 

146 

118 

Ass. Brit. Ind. Ord. ... 

131 

— 

7.3 

S.6 

8.0 

7.5 

151 

121 

Ass. Brit. Ind. CUL5... 

138 

— 

10.0 

7.4 

— 


B3 

43 

Ansprung Group 

83 

— 

6.4 

7.7 

13.B 

1BJ) 

46 

29 

Armiuga and Rhodes... 

a 

— 

43 

14.8 

3.6 

4.3 

177 

108 

Bardon Hill 

172 

+ 1 

4.0 

2.3 

21 B 

22.6 

68 

42 

Bray Technologies 

«fl*d + 1 

4 3 

6.5 

7.8 

712 

301 

R5 

CCL Ordinary 

85 


12.0 

14.1 

2.1 

2.0 

152 

S3 

CCL 11 pc Conu. Pf. ... 

93 

— 

15.7 

189 

— 


150 

80 

Carborundum Ord 

147»d + 1 

S.1 

6.2 

7.1 

7.3 

9 * 

83 

Carborundum 7.5pc Pf. 

92 

— 

107 

11.B 



65 

46 

Deborah Services 

56 

+ 1 

7.0 

12 5 

5.8 

7.7 

42 

20 

Frederick Parker Group 

Z1 

— 





112 

50 

George Blair 

110 

— 

— 

— 

4.6 

8.1 

68 

20 

Ind. Precision Castings 

58 


3.0 

5.2 

16.3 

12.8 

218 

158 

Isis Group 

156 

— 

15.0 

96 

12-0 

17.9 

122 

101 

Jackson Group 

119 

— 

5.5 

4.6 

80 

8.0 

345 

228 

jBiim Bu trough 

321 

- 2 

15.0 

47 

10.1 

10.1 

99 

85 

James Burmugh 9pcPf. 

98 

— 

12-9 

13.2 

— 


95 

66 

John Howard Group .. 

5Sxd 

— * 

5.0 

8.9 

— 


1386 

570 

Mmihouse Holding NV 

1175*d 


8.7 

0.7 

388 

48.0 

320 

250 

Record Ridgway Ord.... 

320 

— 

* 

— 

5.7 

9.9 

100 

100 

Record Ridgway lOpePf 

100 

MM 

14.1 

14.1 

— 


K 

32 

Robert Jenkins 

70 

+ 1 

— 

— 

9.1 

2Q.D 

34 

28 

Scruttong “A" 

30 

— 

— 

— 

__ 

7.7 

B7 

66 

Torday and Carlisle ... 

70 

— 

eo 

7.1 

3-S 


310 

320 

Travien Holdings 

320 

— 

7.9 

2.6 

8.7 

a.a 

67 

2b 

Unilock Holdings 

55 

— 

2.1 


14.8 

14.6 

1/b 

93 

Walter Alexander ...... 

170 

— 

8.6 

5.1 

9.8 

117 

228 

190 

W. S. Yeew# 

190 

— 

17.4 

U2 

5.4 

9.3 
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UK COMPANY NEWS 


Sainsbury surges 23% to £193m 


3, Sainsbury, Britain’s largest 
food and drinks supermarkets 
chain, has exceeded City fore- 
casts with a 23 per cent increase 
from £ 156.4m to £ 192.7m in full 
vear taxable profits. 

* Net retail profit margins im- 
proved from just over 5 per 
c 0 nt to 5.45 per cent on sales 
ahead by nearly £440m to 
£3,5Sbn. Taxable profits were 
struck after profit sharing pay- 
ments of £15.8m (£l2.im). 

During the year to March 22 
1986 Sainsbury operated from 
263 ( 253) supermarkets, while 
homebase stores were increased 
by five to 28; Savacentre stores 
remained at six but total small 
stores were reduced to 17 (18). 

Improvements in efficiency 
through new systems in distri- 
bution and in the stores have 
helped productivity rise to a 
record level and produced the 
best annual improvement for 
seven years. Electronic scanners 


are now being installed in all 
the larger stores. 

Earnings per 25p share im- 
proved to 18.23p (15.6Lp) after 
tax of £65. 4m (£48ra), and the 
final dividend has been raised 
to 3£5p (3. Ip) for a higher 5.5p 
(4.5p) total. 

Average weekly supermarket 
sales per square foot improved 
from £14.27 to £14.87 and Salis- 
bury's share of national trade 
in food and drink shops, based 
on DTI data, rose from 8.7 per 
cent to 9.1 per cent. 

The company says that the 
rise in supermarket sales of 
£417ra represents real volume 
growth of over 9 per cent, 
similar to the level of the past 
two years. Homebase sales 
advanced by £23m to £8Tm. 

Haverhill Meat Products, an 
associate, achieved a substantial 
turn round, while SavaCentre 
lifted sales by 18 per cent to 
£27 9m and a 30 per cent rise in 


profit to £12.6m. Shaw's, the US 
associate, also bad a good year 
with profits before tax and 
property sales up by 24 per cent 
to $35m. 


Annual investment income 
exceeded £240 m of which 78 per 
cent was devoted to site acquisi- 
tion and supermarket develop- 
ment The average size of the 
15 new supermarkets opened 
during the year was the largest 
ever at over 27,000 sq ft sales 
area. 


Openings for supermarkets 
last year added 411,410 sq ft 
of sales area, and projected 
openings this year will add a 
further 431,320 sq ft. Five 
Homebase stores with a total 
225,140 sq ft sales area were 
opened last year and another six 
with a total 254.530 sq ft of 
sales area are planned for 1986- 
1987. 

See Lex 



Flotation values Evans Halshaw at £17] 


,BY LOOT KEUAWAY 


£ V ans Halshaw, automotive 
distributor, is being floated on 
the stock market with a value 
of JLlTm eighteen months after 
the company was bought out 
by its management far £9m. 

Previously a subsidiary of 
LCP, trie West Midlands indus- 
trial group, the company was 
three divisions — ■ a multi- 
franchise chain of car dealer- 
ships, a distributor of car parts, 
and a contract hire company. 

The largest is the motor 
dealerships, which consists of 
seventeen outlets with fran- 
chises for Ford. General Motors, 
BL Jaguar. Daimler and Rolls 
Rovce Bentley, it was built up 
bv’ acquisition since 1971. The 
other two divisions have been 
part of the company since 1979. 


Following the buy-out, tbe 
directors owned 70 per cent of 
the shares, with the rest owned 
by Barclays Development Capi- 
tal. Barclays will be selling the 
majority of its stake in the 
offer for sale, while the direc- 
tors will retain a 44 per cent 
interest. 

More than 60 per cent of the 
7 _2m shares being offered by 
Phillips & Drew are being sold 


Phillips & Drew are being sola 
to raise £5.5m. This will be 
used to repay part of the £8m 
of borrowings created at the 
time of the buy-out. 

The company’s trading per- 
formance shows three years of 
flat performance to 1983 caused 
by the recession in the motor 
trade followed by three years of 
growth. In tbe year to 1985 


trading profits were £3 .8m 
(£2.8m) on sales of £152m 
(£140mj. Profit before tax was 
almost unchanged at £22ra 
because or an extra £lm in 
interest costs on the borrowings 
used to finance the buy-out 
At tbe offer price of 120p tbe 
shares are being sold on a 
historic p/e ratio of 8 after a 
24 per cent tax charge. Tbe 
yield is 6.8 per cent 
The application lists open on 
May 28, and dealings start on 
June 3. 

• comment 

Phillips and Drew are taking no 
risks in pricing Evans Halshaw. 
The shares are backed by assets 
worth nearly £1 a share, have 
a generous yield and are being 
offered at rating lower than 


others in the sector. However, 
if the company looks fairly 
cheap now, it is nothing com- 
pared to the price at which the 
managers bought it less than 
two years ago, in a deal for 
which LCP may now be kicking 
itself. Since then the whole 
sector has been re-rated, and 
Evans Halshaw has shown itself 
capable of making the best of a 
happy industry background. 
The company has no shortage 
of ideas for future expansion 
to strengihen its three central 
operations, and to branch out 
into related areas within the 
motor industry- The manage- 
ment is retaining a large 
enough stake in the business to 
induce it to put its ideas into 
practice. 


Bibby benefits from packaging purchase 


J. Bibby & Sons, enlarged by 
the acquisition last year of 
Connecticut-based Princeton 
Packaging, raised its first half 
profits by 27 per cent and is 
confident' of further good pro- 
gress for the year as a whole. 

The major source of the 
£4.36m profits improvement to 
£20.32m pre-tax came from 
Princeton, although chairman 
Mr Bas Kartiol says the other 
three divisions in aggregate also 
improved their trading perform- 
ance. 

The half year to March 29 
1986 saw group turnover surge 
from £20326m to £269. 57m and 
the trading surplus advance by 
£4-8m to £22^4m. 

The surplus by division broke 
down as to industrial £&42m 


f£6.02m), agriculture £7 .76m 
(same), distribution. £3.38 tn 
(£3.65 ml and packaging 

(Princeton) £4. 68m (nil). 


comment 


Bibby, itself, was acquired 
for £274m in October 1384 by 
Barlow Rand, South Africa’s 
largest industrial company. 


Tax for the half year took 
£7.72m (£6.33m) to leave net 
profits £2.97 m ahead at £ 12.6m. 
Earxungs totalled 11.04p (9 08p) 
and the interim dividend is 
being incre ashed to 2.75p (Ip) 
on the enlarged share capital, 
partly to reduce disparity. 


The overall result was well 
up to directors' expectations 
although the weak dollar 
adversely affected translation to 
sterling. 


Acquiring Princeton Packaging 
was one of the best things that 
ever happened to Bibby. Prince- 
ton produced all the profits 
growth in the first half of the 
year and — given that its per- 
formance was scuppered by a 
three month long strike in Cali- 
fornian supermarkets — should 
fare even better in the second. 
Princeton apart, stringent cost 
catting has catalysed an 
improvement in margins within 
the irdstria} division, while the 
agricultural group's growth was 
disguised by comparison with an 
artifically strong performance 
in the corresponding period last 
year. Tbe distribution division, 
however, was hinered by ad- 


verse curcncy exchange, which 
erased £250.000 from these re- 
sults and its rationalisation pro- 
gramme has yet io lake effect. 
\V ith the prospect of an 
improved performance from 
Princeton and the benefits of 
cost cutting filtering through, 
the City expects profits of £35m 
and a p/e of 16.5 for the full 
year on yesterday’s share price, 
which rose by 5p to 3l5p. 
Bouyed by a strong cash flow 
and Barlow Rand's willingness 
to reduce its shareholding Bibby 
is now in a position to diversify 
again, and to spend as much as 
£l00m on the M right " company 
... in existing areas such as 
packaging or scientific equip- 
ment,, or to establish a fifth 
area of activity, possibly ~within- 
the chemicals industry. 


This advertisement complies with tbe requirements of the Council of The Stock. Exchange. 


A National Westminster Bank PLC 

(Incorporated in England with limited liability ) 


U.S.$ 150 , 000,000 


7 V 2 per cent. Deposit Notes 1991 


The Issue Price is 100%% of the principal amount. 

The followmglmve agreed to subscribe or procure subscribers for the Deposit Notes; 


County Bank Limited 


Algemene Bank Nederland N.V. 

Bankers Trust International limited 
Banque Paribas Capital Markets Limited 
Chase Manhattan limited 
Commerzbank Aktiengesellschaft 
Credit Lyonnais 
Daiwa Europe limited 

Girozenfcrale und Bank der Ssterreichischen 
Sparkassen Aktiengesellschaft 

IBJ International Limited 

Lloyds Merchant Bank Limited 

Man ufacturers Hanover Limited 

Mitsubishi Finance International limited 

Morgan Guaranty Ltd 

The Nikko Securities Co., (Europe) Ltd. 

Nomura International limited 

Shearson Lehman Brothers International, In**. 

Sumitomo Trust International limited 

Union Bank of Switzerland (Securities) Limited 


Bank of Tokyo International Limited 
Banque Bruxelles Lambert S.A. 
Barclays Merchant Bank Limited 
Citicorp Investment Bank Limited 
Credit Commercial de France 
Credit Suisse First Boston Limited 
Fuji International Finance Limited 
HandelsBank N.W. (Overseas) Ltd. 


F. van Lanschot Bankiers N.V. 
LTCB International Limited 
Merrill Lynch International & Co. 
Samuel Montagu & Co. limited 
Morgan Stanley International 
Nippon Credit International (Hong Kong) Ltd. 

Orion Royal Bank Limited 
Sumitomo Finance International 
Swiss Bank Corporation International Limited 
Westdeotsche Landesbank Girozentrale 


Yamaicbi International (Europe) limited 


Application has been made to the Council ofThe Stock Exchange for the Deposit Notes to be admitted to the Official List, 
interest on tbe Deposit Notes will De payable annually in araw c ommencing stffrh June, 1987. 


Particulars relating to the Issuer and the Deposit Notes are available in the Extol Statistical Service. Copies of thelisting 
particulars may be obtained during business hours up to and including 27th May, 1986 from the Company 
Announcements Office of The Stock Exchange and np to and mdudiag 4th June , 1986 from: 


County Bank Limited 
1 1 Old Broad Street 
London EC2N IBB 


National Westminster Bank PLC 

4 1 Lothbury 

London EC2P2BP 


National Westminster Bank PLC 
Stock Office Services 
20 Old Broad Street 
London EC2N IEJ 


Strauss, Turnbull & Co. limited 
3 Mooreate Place 
London EC 2R6HR 


Cazencve & Co. 

12 Tokenhouse Yard 
London EC2R 7 AN 


21st May, 3986 




J By Martin Dickson 


! Haden. the electrical and 
1 mechanical engineer which 
| mounted a £56m management 
> buy-out just 10 months ago, 
I is in advanced negotiations to 
• sell about half of the group 
—its building services divi- 
sion — to 8 ICC the cables, 
construction and components 
group. 

Last year’s buy-out made 
City history in that it was 
the first ever buy-out of a 
quoted British company and 
tuofc place as a defence 
against a hostile £3 7m take- 
over bid mounted for the 
group by Trafalgar House. 

Hadea's building services 
division carries out the de- 
sign and construction of 
mechanical and electrical ser- 
vices for buildings and Indus- 
trial process projects. 

It includes Haden Young, 
tbe major UK contractor, 
subsidiaries in Australia and 
Hong Kong and a 49 per cent 
stake in Carrier Distribution. 

If a deal goes through. 
Haden will be reduced to an 
industrial finishing and auto- 
mated materials handling 
business based mainly in the 


RHM profits nse 


to £40m at midway 




US. where its Haden 
Schweitzer subsidiary builds 
paint finishing systems, par- 
ticularly for the car industry. 

The likely price of the 
building services division was 
not revealed yesterday, 
though the institutional share- 
holders who backed last 
year’s buy-out expect they 
would make a reasonable 
profit on the investment. 

Haden, which is advised by 
J. Henry Schroder tt'agg, 
recently announced 1985 
profits of £12 m (£3m) on 
turnover of £344m (£308m). 


Ranks Boris McDotigaQ. the 
food manufacturer and mflter 
which is the UK’s second 
largest bread baker, yesterday 
reported interim results for 
the 1985-86 year of £40.2m pre- 
tax— nearly 10 per cent up on 
the comparable figure of £36.7m 
and in line with analysts' 
expectations. 

The bread bakeries division, 
which last time incurred a loss 
and extraordinary closure costa. 
“ continued to improve its 
results as the expected benefits 
of rationalisation and the 
heavy investment of recent 
years took Increasing effect," 
Sir Peter Reynolds, the chair- 
man, said yesterday. 

On the outlook. Sir Peter 
says that the group has made 
a good start to the current half, 
and be expects the year as a 
whole to be satisfactory. Last 
year the pre-tax profit of 
£7 i.5m was a record, and 43 
per cent ahead. 

Group external sales rose 
from £655.4m to £698-2m in the 
half year ended March 1. 1986. - 
The chairman says that the 
packaged cake and grocery 
businesses improved profits, as 
did the general products divi- 
sion, which takes in the expand- 
ing restaurant and retail 



catering outlets. He described 
results from the cereals divi- 
sion — which is the vehicle for 
the group's floor muting J® 
"satisfactory,” given toe effects 
of last year's poor UK wheat 
harvest 

Operating profits overseas 
were up on last year, but were 
significan tly reduced of 


substantially J£ 

y«r East and Anstrnaw. 

restated to T \ Select 

rather than end j^r .exehaB^ 

rates. : 

Interim earmgg^per ^ te : 
rose froth 

lower tax charge at^£2tfe 
f£l£2m). - Tito v.8ro«MflL 

raised fo m 

The interest charge ,*ar 
period was up BX&Sm; 
reflecting Ctet * 

stocks. ’ 

In the baketS' .««****«, --o*s»w 
bread produtts ttnydow t^ 
last September include* Stef* 
cut version of the Windmill. 

minHfovfc 

Hovis audited wh*'atgrtm.30*L 
All achieved their i*»> yted 
sales volumes, says Bie tiw 
man- ... ■ » : -• . 

He adds that Jmst yewV 
advertising campai gn far Wfog- 
mai brown bread proqaets ims- 

assisted the brand h r achieve -; 
leadership in this ^fmsm*** 
and growing sector *f <he WW 

marKet " -V 
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Reorganisation boosts Fine Art 


Sugar sells 
5m of his 
Amstrad shares 


By Alice Rawsthora 

3ZR Alan Sugar, chairman and 
chief executive of Amstrad 
Consumer Electronics, sold 
5m shares — 5 per cent— of the 
company's equity yesterday, 
raising £25.7 m which will be 
channelled into a general 
investment portfolio. 
...Amstrad’s stockbrokers, W. 
Green well, placed all tbe 
shares by 11 am with institu- 
tional investors, some with 
existing stakes in Amstrad, 
others new to the company. 
The shares- were sold for 
around 520p, each, comp are d 
with Amstrad’s quoted price 
of 542p which fell by 23p 
yesterday. 

Mr Sugar intends to invest 
the capital generated by the 
sale in a general investment 
portfolio. He does not, how- 
ever. intend to invest in new 
companies, nor to play an 
active rote in tbe management 
of any of tbe investments. 

"It seemed to me to be 
about time that I reduced my 
holding in Amstrad in order 
to develop my interests out- 
side the company," he said. 
“But Amstrad will stiff absorb 
all my management atten- 
tion.’’ 

He now holds a 45.4 per 
cent stake in Amstrad which 
is valued, at yesterdav’s share 
price at around £280m. 


Fine Ait Developments, the 
Staffordshire-based greetings 

card publisher, is already reap- 
ing the benefits of the reorgani- 
sation initiated last year. 

The measures!, which ied to 
tighter cost control and a reduc- 
tion in loss-making activities, 
showed through in the group’s 
results for tbe year to March 31 
1986 with profits up by £2.9m to 
£10.1m at the pre-tax leveL 

The directors say the current 
year should see further benefits 
accrue from, both the reorgani- 
sation and improvements to the 
merchandise. 

They are costuming to look 
for opportunities for expansion 
and in all, view the future with 
optimism and confidence. 

For the past year, turnover 
surged from £ll&87m to 
£139.08ol Below the line there 
was an extraordinary credit of 
£4 .78m arising from the sale of 
Early Learning. 


Earnings emerged at 1L16© 
(6.94p), and a final dividend of 
2.8p (2Jp) lifts tbe total from 
3~p to 4p net per 5p share. 

Shareholders are told that 
sales of both greetings cards and 
general merchandise responded 
to better design and presenta- 
tion which widened the group’s 
customer base. 

During tbe 12 months, Castle 
Publishing and Club Centre of 
Leeds were acquired and since 
year-end. Venture Marketing, a 
specialist direct mail order com- 
pany. has been purchased. 


• comment 

There is a touch of irony in 
Fine Art Developments’, rapidly 
increasing exposure to High 
Street retailing. Only a year 
ago the group disappointed the 
market by selling the fast- 
growing Early Learning. «*hain 
to John Menzies. saying it 
wanted to concentrate on the 


mail order and greeting* write 
businesses it knew beat: : -ft 

is opening up Giftree- -.and 
Papertree shops at 
teaots and' retailing hns -aati* 
denly become .a vital pvt 
long-term growth strategy- The 
market, however, can bc a xoc- 
giving animal. -aw Caere Veni 
certainly no hard feritags'wfoea. 
Fine Art’s price shot :w IBp 
to I56p yesterday. • Firm Art is 
secretive about wfcdre ft "gets 
its money from hud" it fs^hwdv 
to tell exactly how macb-ef 8» 
pre-tax figure ia 'attributable.. 

to rationalisation and: recovery 

and how much to rear g rowth. 
but it is hard to see the groop 
failing short of £l&Sm this 
year. At that level, a tax charge 
of 35 per cent would pot-toe 
shares on a prospective pin 
ratio of 12|p. . *tiU • tearing, 
something to go tor In: the 
absence of an imminent , stomp 
in consumer spending- ' J : ‘V' 
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Benford record under {ire 


BM Group, the construction 
industry supplier controlled by 
C. BL Bearer, yesterday attacked 
the track record of Benford 
Concrete Machinery, the con- 
crete mixer manufacturer for 
which it has made -a first and 
final £19m offer. 


BM said in its formal offer 
document that since 1981 Ben- 
ford’s pre-tax profits had fallen 
55.6 per cent to £12. zn7in 1985 
andw its earnings per share had 


dropped by K>.7 per cent over 
toe same period. It described 
this performance as dismal and 

appalling, ... ...... 

Mr Roger Sbute, "BSTs chief 
executive, describing the offer 
document as low-key^ said -that 
B3Ts pro tax- profits bad risen 
from £60J)00 in 1982 to £Hm 
in 1985. In 1984, BM became 
a subsidiary of Bearer when 
the housebuilder’s engineering 
interests were reversed into 
BM. 


Noble and Lund buys Kwiklok 


Noble and Lund, the Gates- 
head-based machine tool com- 
pany recently taken over by the 
unlisted Galgey Technical In- 
dustries, is buying Kwiklok. the 
private furniture company 
Unaudited figures for the 12 
months to December 31. 1985 
show a profit of £196.000 for 
Kkikiok on a turnover of £8 .8m. 


Noble is issuing 3m new 
shares, which at yesterday’s 
closing price, 120p down 4p, 
values Kwiklok at £3.6m_ 

Tbe Kwiklok shareholders 
will initially receive 125m 
shares with a further 3.75m 
shares if the audited pre-tax 
profits for either 1985 pr 1987 
exceed £250,000. 


Akan in £30m 
debenture issue 


■% >* 
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British AVaw A1 nmlB h » » r 
the Wholly owned snbsjdiary of 
Alcan Atominmnr of Canada, is. 
to raise £30m via an issue of 
debenture stock 2811, to'- be . 
placed - A jM^dt lSptV'Cent ■ 
over Treasury 1$} cent- ■ 
2004/2008 stock. . i , _C_ 

The company has- i nvested 
some £29m in new plant - sad 
machinery in tbe UK o\ter tbe 
past two years, mid 'the pro- 
ceeds of tire current issue will 
be used to refinmee this at a 
longer term rate. It has been 
underwritten by Morgan Gren- 
fell, and brokers are Caxenore. 
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York Waterworks 


i . 


York Waterworks Company 
has issued a £2m medxumdated 
debenture stock. Details of the 
issue are being advertised today 
and dealing start; £10 paid, to- 
morrow at 2 pm. Tbe balance 
<90 per cent) is payable on 
June 26. 


7£j od.Ci [lusihtit coniphcs with the nquitammes <cf the CouneH tfTht tnvf £«A« y, 




I'llllllll, 

ALCAN ’■ 


British Alcan Alu minium pic 

(inwrporated in EnglandJ BT • • 

£30,000,000 

loVg per cent. Debenture Stock 2011 
Issue Price 99.256 per cent. 


* r. 


Payable as to 30 per cent, on acceptance and as. to 
the balance not later than 29 August 1986 




The issue has been underwritten by 

Morgan Grenfell & Co. limited 
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Interest on the Debenture Stock at the rate of 10^ percent, per annum will bepayable (less income tax' 


|"S " *z 

:y. ^ y 

Ti 'r* H 


ft 4 


uituwaiuj.c per ICIU. per oUJiUm Will oe pSVaule (less inmnw hv\ L. 1 

yearly instalments on 31 May and ioNownber in each yearexcept that the first Mvment of imeresL -nt? 


half- 
made 

[usrve)*ndwiH 
the Stock is 10462 


ij , 


amount to £3. 44a (less income tax) per £ 100 nominal of the Debenture Stock. The Issue Y)2d on 
percent. 

Particulars of the Stock are available in the statistical services of Extel Statistical Services Limited. Listino Pb 
the Debenture Stock may be obtained duringusua] business hours up to and Including 23 May 

Announcements Office of The Stock Exchange and up to and including 4 June 1986 ih>m tin -foQ^g ieCompany 
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British Alcan Aluminium pk 

Chalfont Park 

Gerrards Cross 
Buckinghamshire SL9 oQB 


Cazenove&Co. 
12 TokenhcHise Yard 
London ECaft 7AN 
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Regfa Securities 

Balfour House 
390/398 High Road. 

Ilford 

Essex IGi iNQ 
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_ UK COMPANY NEWS 


Tunstall profits increase 
nearly 33% to £2.3m 


This advertisement complies urith the requiremmis of the Council ofThe Stock Exchange. 
It does not corutittae an inntatum to utbicribe for or purchase any securities. 


emergency Gr0 °?;i he maker of 

a® ■? was; 

interim taxable 

STSsS n ear L y 33 ** T ««« 

s-PSt ?. n £S.7r r ahead 

sSSWdSfiTM 

sro* 8 been iified * 

Mr Michael Dawson, chair- 
man > Says that Tunstall Tele- 

SB/sssr - *° expand - *£■£ 

nn^ [ ir° m l J cent expenditure 
“ ¥ W“ development. 

*2|£ r sales to our 

public sector customers are 
at an excellent level 
and we continue to sell the 
other elements in the Piper 
range m increasing volumes ” 
he says. 

, TTie budgeted trading target 
for^ Tunstall Security was 
achieved and progress has been 
maintained. 

Profits for the six months to 
end-March 1986. which com- 
pared with £1.76m. included 
net interest receivable of £7,000 
(payable £48,000). 

Tax was £934.000 (£686.000). 
After dividends, the retained 
profit for the' period was £l-27m 
(£917,000). 


BOARD MEETINGS 


Tbc (ollowi no companion tiovo nolifiod 
dales of board moeirfiga io iha Slock 
Ei change Such iMaungs am usually 
hold Tor the purpose ot conjldoiing 
dividends. Official indication! are noi 
available as to whether rite dividends 
are interims or finals end the sub- 
division* shown below ere based 
mainly on last year s inflatable. 

TODAY 

Interims: Aecacieiod Favor Industrie*. 
Avon Rubber. Best. Cram to. Iriaii 
Distillers. Leeds. National Australia 
Bank. Sceiiisb American Investment. 

Fowls: Allied Irish Berks. Benkia. 
Hartwells. London end Northern. Monks 
and Cm no. Whitbread. 


• comment 

The economic and sociological 
benefits of keeping Britain's 
increasing population of elderly 
people m their own homes and 
out of institutional ones con- 
tinues to stimulate public sector 
demand for Tunstall Telecom's 
products, and with Tunstall 
Security at last washing its face, 
the group comfortably lived up 
to best expectations yesterday. 
With the shares at 310p, how- 
ever, the prospective p/e ratio 
of 17 is looking beyond the 
£4.8m likely to be achieved this 


FUTURE DATES 
Intar Una: — 

Aatjociorod Fiahariaa 

Morvaau 

Northern Ind Improvement Tat 
FmiUa:— 

Birlmar and Lumb 

Colo roll 

Garrard and Notional 

Hunlar Saphir 

Jontsr 

Loiqh Interoats ... .... 

PCT 

Powell Duflryn 

Sandhurst Marketing 

TR Industrial and Gen Tst ... 

■' The Timas ” Vo new 

Woodcheater 


May 30 
May 27 
May 28 
May 27 
June 26 
Juno 3 
June 30 
Juno 2 
May 29 
May 30 
May 22 
May 29 


year. Part of the price rests on 
hopes that Tunstall is going to 
make major strides into the 
private sector through retail 
sales of its Lifeline system, 
but with test marketing still at 
its early stages it is too soon 
to assume that the response 
will be good enough to cover 
the heavy promotional costs of 
introducing this novel product 
to the public at large. Even 
without a Lifeline success 
Tunstall would be a good 
growth enterprise, but not 
enough of one lo justify driving 
the price higher till the pros- 
pects become more clear. 


Miles 33 seeks full SE listing 


SUCH has been the progress 
at Miles 33, supplier of com- 
puter systems, that an applica- 
tion la being made to the 
London Stock Exchange for 
admission to full listing. The 
company’s shares are currently 
traded on the Unlisted Secur- 
ities Market. 

It will not be raising any 
additional capital at this time, 
but rather wishes to broaden 
the ownership to a wider group 
of shareholders. 


In the meantime, the com- 
pany's results for the year to 
February 28 1986 show pre-tax 
profits up from £513,000 to 
£780,000 from turnover higher 
at £5m compared with £3.95 m. 
The dividend is raised from 
2.75p to 3p net A one-for-one 
scrip issue is proposed. Stated 
earnings per lop share moved 
ahead from 19.2p to 27.7p. 

The directors say the current 
year had started well, both in 
Europe and the US. The 


Stationery Office has recently 
ordered the company’s new 
System 400 for the Parlia- 
mentary Press — the largest 
single order ever received by 
the company. 

System 400 was officially 
launched in the international 
market earlier in the year, 
and increased orders are 
expected. 

In the year under review, the 
company paid tax of £198,000 
compared with £109,000. 


COMPANY NEWS IN BRIEF 


HAPPIN & WEBB Holdings, 
jeweller and silversmith, has 
announced lower pre-tax profits 
of £4.25m (£4.79m) for the year 
to February 1 1986 (53 weeks), 
after increased interest charges 
of £583,000 (£483.000). There 
were no profits this time 
(£842,000) from non-trading 
items. Turnover was up at 
£5L2m„ (£48.82m), yielding 
trading profits of £L83m 
(£4.4ftn). xftun.. diyjdend. ..is 
5.46p (4-96p). Tax was £1.37m 
v ;„; ■ .. / 

ELOKO Mining : ah« ExpluT^ 
ties Company made pre-tax 
prefits of filtOlm (£883.000) in 
lSgST- : including £423,297 
(£399,983) from associates. 
Earnings were 24£8p (lL9p) 
and dividend Is lifted, to 4.165p 
(4.2p)*net per 10p share. Com- 
pany is an investment dealer. 


Exploration Company holds 
49.85 per cent interest 

COMPREHENSIVE FINAN- 
CIAL Services increased its 
pre-tax profits by 27 per cent 
from £257,000 to £326,000 in 
1985. For the current year, this 
USM company expects to con- 
tinue the progress made in the 
second half ot 1985. Group turn- 
over increased from £Llm to 
£ 1.55m. After tax up from 
£75,000 to £117,000, attributable 
profits came, out at £209,000 
against JU82J00O. The total divi- 
dend is raised from a single 
lJ3p to 2.2p net with a final of 
lJ5p. Stated earnings per 5p 
share were 5.45p against 5.94p. 

EXPLORATION COMPANY, In- 
vestment dealer, improved pre- 
tax profits from fl.llm to 
£1.23m in 1985. This Includes 


£370,000 (£317,000) Share of 
profits of related companies. 
The dividend is raised to 
2.3075p (2.1p) and earnings per 
5p share are shown up at 6 57p 
(5.63p) after tax Of £434,000 
(£433,000). Group income was 
£1.85m (£122m). El Oro Min- 
ing -and Exploration has a 42.25 
per cent interest in the com- 
pany. 

PERSONAL ASSETS Trust in- 
creased its net asset value per 
12Jp share from 40-26p to 
46£p in the year to- April 30 
1986. Stated earnings per share 
were 0J8p against OJlp. and 
the dividend is raised from 0.2p 
to 0_S5p. Pre-tax revenue was 
£20,000 higher at £87,000. Tax 
for the year was little changed 
at £30,000 compared with 
£35,000. 


Country and 
New Town 
boosts 
asset value 

A PROFESSIONAL revaluation 
of group properties at Country 
and New Town Properties threw 
up a surplus of £21.5m over 
book values and lined net asset 
value per lOp share by 29 per 
cent to 157p at cnd-January 
1986. 

The revaluation put a worth 
on the properties of £142m. The 
UK accounts for 44 per cent of 
the group's £l50m portfolio. 

The year saw gross rental and 
service income fall from 
£13.32ra to £11 jlm but profits 
before tax surge by £4. 14m to 
£7.62m. A final dividend of 1.3p 
raises the net total from 1.5p to 
1.9p. 

Tax took £2m (f 1.02m) and 
minorities £3. 66 m (£878,000). 
Earnings amounted to 4Jp 
<3.49p). 

The rise in profits was sub- 
stantially due to the sale of a 
major Paris property in the 
first half. In 1986-87 the group 
will benefit from rental income 
| arising from the lettine of the 
rebuilt Civil Service Store in 
the Strand. 

Spectra Auto 
sees further 
sales growth 

FOLLOWING a year in which 
pre-tax profits grew by 15 per 
cent on turnover 19 per cent 
higher Spectra Automotive and 
Engineering Prod nets sees fur- 
ther growth in the present year 
with a consequent increase in 
staff. 

In the year to January 31. 
1986. this maker of automotive 
and industrial chemicals, which 
is based in Newquay, Cornwall, 
reported taxable profits of 
£463.000 (£401.000) on turnover 
of £5.1 8m (£4.37m). From earn- 
ings per lOp share of 6.34p 
(6.18p) this USM-quoted com- 
pany, the ultimate holding com- 
pany of which is Sandhurst 
Marketing is proposing a final 
payment of 1.6?8p (1.525p). 
making a total of 2.503p. 

The directors say that major 
orders were won from a number 
of multiple accounts and they 
were encouraged by the per- 
formance of Cytex. the Dutch 
subsidiary. Despite disruption 
caused by investment to in- 
crease manufacturing output 
productivity at Newquay rose 
by 17 per cent during the year. 


Yorklyde tops £2m 

An increase of 31 per cent in 
pre-tax profits has been 
achieved by Yorklyde, Huddere- 
field-based cloth and rug manu- 
facturer, for the year to 
January 31, 1986. 

An increase of 4.25p (3.75p) 
final is proposed, lifting the 
total for year by lp to 7p. After 
increased tax of £970.000 
(£720,000), earnings per lOp 
share are shown ahead at 30.6p 
(23.8p). 


A corporation organised under the lain of die State of Ddamre, UJ5A. 

Canadian $75,000,000 

PepsiCo, Inc. 

8 3 /i% Notes due 1991 

The follou'inghace agreed to subscribe or procure subscribers for the Notes: 


Morgan Guaranty Ltd 

Alcemene Bank Nederland N. V. 

Banque Bruxelles Lambert S. A. 

Citicorp Investment Bank Limited 
Credit Suisse First Boston Limited 
Dresdner Bank Aktiengesellsghaft 
Lloyds Merchant Bank Limited 
Manufacturers Hanover Limited 
Salomon Brothers International Limited 


Orion Royal Rank Limited 

Bank of America International Limited 
Banque Nationals de Paris 
County Bank Looted 
Daiwa Europe Lchtied 
Goldman Sachs International Corp. 
1TCB International Looted 
Morgan Grenfell & Co. Looted 
Swiss Bank Corporation Intern ational Limited 


Union Bank of Switzerland (Securities) Limited 

Application has been made to the Council of .The Stock Exchange for the Notes io be issued at 100 7 /b% in denominatioas of Cana dian 
SI ,000 and Canadian $10,000 to be admitted to the Official List. Interest will be payable annually in arrears on 29th May, in each year from 
and including 29th May, 1986. The first interest payment will be made on 29th May, 1987. 

Listing particulars relating to the Notes and PepsiCo, Inc. are available in the Extcl Statistical Service and copies may be obtained during 
business hours up to and including 23rd May, 1986 from the Company Announcements Office of The Stock Exchange and up to and 
including 4th June, 1986 from: 


Cuzenoit & Co. 
12 Tokenhoufle Yard 
London EC2R7AN 


Morgan Guaranty Ltd 
30 Throgmorton Street 
London EC2N2NT 


21sl May, 1966 


The Chase Manhattan Bank NA. 
London Branch 
Woolpale House 
Coleman Street 
London EC2P2HD 


The Securities refirred to abore have not been registered under the United Slates Securities Act of}933 and mar not be offered, sold or delivered directly or 
indirectly in (he United Slates of America, in territories or its possessions or to United States Persons. 


Societe Nationale 

des Chemins de Fer Beiges (SNCB) 

d> 

Nationale Maatschappij 
der Belgische Spoorwegen (NMBS) 

U.S.$75 ,000 ,000 

Guaranteed Floating Rate Notes Due 
November 1991 
Unconditionally guaranteed by 

The Kingdom of Belgium 

In accordance with the provisions of the notes, notice is 
hereby given that for the six month interest period from 
May 20, 1986 to November 20. 1986, the notes will carry 
an interest rate of 7.125 per cent per annum. This interest 
amount payable on the relevant interest payment date 
whtch will be November 20, 1986 is U.S.$1,820.83 for 
U.S. 550,000 in principal amount of the notes. 

by Generate Bank 
Agent Bank 


This Advertisement Is issued in compliance with the 
requirements ot the Council ot The Stock Exchange. 

The York Waterworks 
Company 

(Incorporated In Englandl 

Placing of £ 2^00000 

10 per cent R edeem a ble Debenture Stock, 1996/98 
at £100 percent (£10 per cent paid) 

Application has been made to the Council of The Stock 
Exchange for the above Stock to be admitted tothe Official List 
The Stock will rank for interest pari passu with the existing 
Debenture Stocks of the Company. 

Particulars of the Stock have been circulated in the Extel 
Statistical Services Ltd., and copies will be available, for 
collection only, during usual business hours until 22nd May: 
1986 from the Company Announcements Office of The Stock 
Exchange, London EC2. Copies may also be obtained during 
normal business hours up to and including 
6th June: 1986, from 

Seymour, Pierce & Co., 

10 Old Jewry, 

London, EC2R BEA 

or from the Company's principal offlcs, 

LendaJ Tower, 

York, Y01 2DL 

21st May, 1988 



RHM half y ear prof its up tof 40.2 million 
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RESULTS 

G roup prufit before taxation foiihel^ If-^r ended I 

1986 amounted to £40.2 million compared with £36.7 million for the 
corresponding period of the previous year- an increase of 9.5 per 

- improvements in profits were recorded 1^ our padcaged cake and 
grocery businesses; the general products division, which indudes our 
expanding restaurant and retail catering outlets, likewise achieved 


investment of reeentyears took increasing effecLThecereals division 
through which the Group's flour milfingaaerations are conducted, 
reported satisfactory results despite theefrects of last year's poor 
wheat harvest in the United Kingdom. The Group's overseas 
Ebusinesses achievedincreased operating profits overthe 
ojniespondingperkxloftheprewousyearbutthesewere 
siqnrficantly reduced by the effects of adverse exchange rates. In the 


United States profits were substantially ahead whilst in the Far East 
and Australasia profits remained at a similar level to those of last year. 

A lower taxation charge and smaller minority interests 
contributed towards a substantial increase in earnings per Ordinary 
share to 9.5p per share, an increase of 18.8 per cent over the previous 
half-year. 

INTERIM ORDINARY DIVIDEND 

The Board has decided to pay on 7 1 July 1986 to Ordinary 
shareholders registered at the dose of business on 1 3 June 1 986 an 
interim dividend for the year to 30 August 1986 of 2 .12p per Ordinary 
share, an increase of 1 5 per cent over the interim dividend of 1 .84p 
per share paid in 1985. 

OUTLOOK 

The Group has made a good startto the second half of the year 
and I expect the year as a wiole to be another satisfactory one. 

Sir Peter Reynolds, Chairman 


RESULTS IN BRIEF 


External sales 


Profit before taxation 


Earnings per share 


Halfyearto Halfyearto Year to 
1 March '86 2 March '85 31 August 




'85 

Em 

£m 

£m 

698.2 

655.4 

1,313.8 

40.2 

36.7 

71.5 


9.5p 8.0p 15.7p 


Interim dividend per share 2.12p 1.84p 


Copies of the full irrterim report are available from: The Secretary, Ranks Hovrs McDougall PLC, PO Bax 178, Alma Road. Windsor, Berkshire, SL4 3 ST 


OCX 

RANKS HOVIS McDOUGALL PLC 
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UK COMPANY NEWS 


Business Mortgages rises 
38% to record £2.4m 


US' LE^'E with the forecast made 
at the rime it came to the 
market in August last year 
Business Mortgages Trust 
achieved record profits of £2.4m 
in the year to the end of March. 
The result was 38 per cent 
higher than the comparable 
£1.74m on operating income of 
£1 6.39 m, against £1 1.55m. 

Earnings per share for this 
Plymouth-based provider of 
commercial mortgages were 
11. 2p (9-2p) and a.s forecast the 
total payment is 1.5125p. with a 
proposed final dividend of 
0.75625p. 

The company says that loans 
during the y«?3r grow steadily 
with total advances at the end 
of the period at £79.33m, an 
increase of 26 per cent. 

Mr Brian Pc-achcy, chairman, 
says the year was one of satis- 
factory progress but expresses 
concern about the level of bad 
and doubtful debt provision, 
standing at £2.07 m f£1.73ml. He 
adds that the provision is pru- 
dent with scope for some 
recovery. 

Dividends absorbed £248.000 
f £47.000) leaving the retained 
profit at £l-06m against £1.12m. 

• comment 

Business Mortgages Trust 
slipped unobtrusively onto the ! 
stock market last August and, [ 


apart from a sensationalistic 
writ story in a national news- 
paper has stayed there un- 
obtrusively ever since. The writ 
was dropped, bat so did the 
BMT share price, from 145p to 
llOp. The price has since 
recovered, closing at 130p 
yesterday. Given that BMT is in 
a relatively sheltered sector of 
the mortgage market — one 
which aggressive Americans 
and even the building societies 
have yet to penetrate — there is 
no shortage of would-be 
borrowers. Finding the correct 
type of borrower has proved 
more problematic, however, 
almost two-thirds of the pro- 
vision for “bad and doubtful 


debts'* pertains to overvalued 
properties. And BMT clearly en- 
countered administrative diffi- 
culties in accommodating the 
influx of new business Jast year, 
so much so that it was forced to 
curb the pace of growth from a 
prospective 40 to 26 per cent. 
Despite the risk of decline in its 
core business. South West tour- 
ism. 1886-87 should produce 
profits of £3.5m and a p/e of 9. 
A! though BMT professes d rs- 
dain at the prospect of becom- 
ing yet another financial ser- 
vices supermarket, its long term 
plans involve augmenting its 
incipient investment manage- 
ment and broking activities. 



to raise 


at Mersey Docks ; i£i5m 


Majedie asset value improves 


Majedie Investments, which is 
involved in the investment of 
funds mainly m listed securi- 
ties. improved its net asset 
value to 255p per lOp share at 
end-March 1986. against 220p a 
year earlier. 

The directors are paying an 
increased 2p (0.95 for three 
months) interim dividend and 
expect to maintain the final at 
4— 5p. Earnings per share are 
shown down from 3.61p to 3.44p. 


The results reflect the further 
reinvestment of liquid funds 
which, as Mr J. K. Barlow, the 
chairman, mentioned tn his last 
annual report, will restrict the 
scope for any significant 
advance in earnings for the full 
year. 

Net income, after an un- 
changed tax charge of £377.000. 
fell to £903.000 (£947.000). 

The comparative figures are 
restated due to the merger with 
Barlow Holdings. 


THE burden of surplus labour 
among registered dock workers 
and other groups in the Port of 
Liverpool, is the most significant 
problem which the Mersey 
Docks and Harbour Co has to 
face, and it continues to con- 
front the Port with major 
difficulties for the future. 

But there was a considerably 
brighter side, says Sir James 
Fitzpatrick, the chairman, lie 
says continuing strong cost 
control discipline played a 
considerable part in the com- 
pany achieving increased profits 
in 1985. and most areas of cargo 
operations showed an improve- 
ment over the previous year. 

For 19S5, trading profits 
increased by 69 per cent from 
£1.92m to £3. 24m. At the pre-tax 
level, profits climbed from 
£3(17,900 to £2.4m on turnover 
ahead from £5<).C3m to £52. 96m. 

Mr Fitzpatrick says the croup 
is currently trading profitably, 
although the ongoing burdens 
relating to over-manning and 
pensions continue to erode 
earnings. 

He adds that laubor costs for 
registered dock workers who 
were surplus to requirements 
totalled £2.3m <£1.9ra). and 

accounted for almost 9 per cent 


of the company’s total cargo 
handling revenue. 

Mersey Docks bad to increase 
its contribution to severance 
costs from March 31 1986- Of 
rhis. Mr Fitzpatrick says: “ It is 
imperative that the exhaustive 
discussions with Government 
and the National .Association of 
Port Employers continue until a 
realistic solution is achieved.” 

Mr Fitzpatrick reports that 
the Royal Seaforth container 
terminal handled an increased 
number of units — 89.000 in 
1985. compared with 78.500 the 
previous year. The grain ter- 
minal. also at Royal Seaforth. 
improved its performance from 
1.3m tonnes to 1.47m tonnes, 
and the timber terminal bad 
done slightly better than in the 
pervious year with 189,500 
tonnes against 179,000 tonnes. 

Liverpool Freeport — very 
much the clear front-runner 
among UK free zones — handled 
goods valued at £24m in its 
first full year, and attracted a 
□umber of full shiploads to the 
port. 

After tax considerably lower 
at £400.000 compared with 
£1.15m. retained profits were 
£2m against losses of £343.000. 
Stated earnings per lOp share 
were lOp U-7p losses). 


TO FURTHER its investment 
programme Dublin-based James 
Crean is calling on shareholders 
for I£15-38m (£135m) net of 
expenses via a rights issue. 

Terms are one new ordinary 
at I350p for every four held. 
The sterling equivalent to non- 
Irish residents is 316p. 

The issue is being fully under- 
written jointly by Allied Irish 
Investment Bank and Ulster 
Investment Bank. Brokers To 
the issue are J. and E. Davy in 
Dublin and Rowe & Pitman In 
London. 

The company, engaged in the 
sale and distribution of indus- 
trial electrical products and 
confectionery, is continuing to 
evaluate possible investments — 
including additions to its exist- 
ing business in Ireland, the US 
and the UK. 

The directors say an increase 
in the capital base at this time 
will strengthen the negotiating 
position. Until investments, are 
made, the issue proceeds will 
be used to offset existing bor- 
rowings. 

Details of the issue are being 
posted to shareholders today 
and the last time for acceptance 
is June 11. 


rise to 
flotation 

Underwoods, . the multiple 
retailer best known for its 
chemist shops, has tiie 

profit forecast it made at tne 
time of its full listing last 
November. For the 
January 31 l»», the taxable 
result was up 72 per cent to 
£2. 54m, compared with a fore- 
cast £2.3m, and included 
£120,000 earned on subscription 
monies. Profits last year were 
f l Aft rh. 

Turnover rose 26 per cent to 
£37 .57m. and an increase in 
trading margins produced pic- 
interest profits 65 per cent Up 
at £2X2ra. 

There is no dividend for the 
year, as stated in the 1 offer 
document, but the company 
will initiate payments with an 
interim for the current year. 
Earnings per share rose 3.1p to 
B.8p in the year under review. 

After tax at £835.000 
(£705,000) and an. extraordin- 
ary credit of £32SfiOQ (£200,000 
debit), retained profits came 
through at £2. 03m (£533,000). 

Mr Harry Woolf, the chair- 
man, says that the £3.7 m net 
proceeds from the -offer, plus 
the retained profit, provide a 



sound, equity base; fpt the 
fotore growth of the . . 

• comment , 

Pitching Undeiwowtf sttffiag 
price d aW*^.ll5p agjij 
mum last Oetober was 
optimism;: the adygore were 
arguing A 

of over 32. toTatraess^tiitee 
wasan initial- premium - the 
price has hadljf jntiterpeffwmed 
the. market ever ona: rotating 
out oh the year*J^ 
last night -it doseti just -4p 
above- . issue • -• _ t 

profit figures .-are* ’meZI .uJi 
to expectations bint juis.aTittle- 
surprising that the. jace oFfcew 

store opening . n*s _-,--a y 
accelerated after .the ( autumns 
-ich injection. It is almostKit 
there is an internal c onfli ct, be- 
tween. those who want, organic 
growth and those pushing for 
an acquisition. Given the in- 
terest savings, pre-tax is 

a fair . estimate for-' this year 
suggesting a' p/e in the tow 
twenties— -still -a 40 rper . cent 
premium to the sector average. 
The retailing formula has suc- 
ceeded but the price is . pot y et 
at the point where investors 
have to rush in.- 



Falmouth Shipfepair loss; 
halts Appledore growth 


© Profits increase 24% to £208 million 
© For 7th year profit growth exceeds 20% 
® Record productivity 
® Profit sharing at record 9% of pay 


THE ACQUISITION last year 
of a 50 per cent stake in 
Falmouth Shipfepair has 
checked the advance experi- 
enced by the A & P Appledore 
Group in* recent years. 

The six months to end-March 
saw group pre-tax profits fall 
from £443,800 to £282,300 after 
taking account of a £207,900 
shar e in Falmouth’s losses. 
Falmouth's results cover the 12 
months since acquisition. 

Although- the shiprepair 
market has been particularly 
depressed there has been an 
improvement in the yard's work- 
load since early March. An 
improving trading situation- is 
looked for in the coming 
months. 


Group turnover for the half 
year expanded from £L64xn to 
i3 m and operating profits 
improved by £70,400 to £472.000. 
Interest Charges were cut from 
£41,800 to £17,800- ; 

Earnings ,-feti to 5.4p (8.1 p] 
after tax of £105JM (£188,600). 
The Interior' dividend is held 
at 2p net ~ . . 

It is pointed out. "that the 
economies of a : number "of 
countries in which the group 
has interests have been severely 
affected, by-; the oil price 
reduction. As a result, the 
consulting sector will., find it 
difficult to maintain its recent 
growth. • ; '• v - 


Tranwood at £180,000 


roup. 

manufacture of hosiery and 
associated products, hks 
increased full year taxable 
profits from £119,000 to £180,000 
on turnover ahead by nearly 
£lm zo £3S2m. - ... 

wa rnings per 5p share were 
down from a resated O.fiSP to 
0.55p. No dividend -has been 
paid mace 1976. 

The directors say that the 
trading results for; the year to 
end-January 1986 were satisfac- 
tory. Bear 'Brand hosiery ended 
the year with a strong sales 
performance a«d increased 
nrnfif. 


Elsewhere, the Wookon plant 
is operating at: a high. level of 
efficiency . and .fimtheri^apfial 
expenditure is planned. ^During 
the coming months the' board 
intends to recommence adver- 
rising and. promotion. 

The' deficit* on the profit and 
loss account _ iws _ ■ -been 
eliminated and' Tim ebamnan, 
Mr Ht *A1 V Bui3iatiyr Soaks: for- 
ward to the reinstatement of 
dividend payments in the near 
future. • 

.Tranwood is changing Its 
year-end to December SL 
Accordingly the next set of 
accounts will cover ' the 11 
months to end-1986. 


Points from the Chairman's Statement: 

1. Croup profit before tax and profit 
sharing rose by 24% and exceeded 
£200 million for the first time. Net 
margin was a record 5.45% whilst 
prices remained well below the 
average for supermarket chains. 

2. Group sales at £3,575 million were 
up by 14%. The increase in 
supermarket sales of £417 million 
represents real volume growth of over 
9%, similar to the level of the past two 
years. Homebase sales advanced by 
£23 million to £87 million, a rise of 36%. 

3. At Haverhill Meat Products there 
was a substantial turn round in 
performance. SavaCentre achieved a 
sales increase of 18% to £279 million 
and a 30% rise in profit to £12.6 million. 
Our American Associate, Shaw's, also 
had an excellent year with profit 
before tax and property profits up by 
24% to $25 million. 



£ million 

1986 

52 weeks to 
22nd March 

1985 

52 weeks to 
23rd March 

0/ 

70 

increase 

Sales 

3,575.2 

3,135.3 

14.0 

Retail Profit 

194.9 

158.8 

22.8 

Net Margin 

5.45% 

5.06% 


Associates 

13.6 

9.7 

40.8 

Profit before Tax 
and Profit Sharing 

208.5 

168.5 

23.8 

Profit Sharing 

15.8 

12.1 

31.3 

Tax 

65.4 

48.0 

36.2 

Earnings per Share 
(35% tax) 

17.92p 

14.64p 

22.4 

Dividend per Share 
- net for year 

5.50p 

4.50p 

22.2 


4. Annual investment exceeded £240 
million of which 78% was devoted to 
site acquisition and supermarket 
development. The average size of the 
15 new supermarkets was the largest . 
ever at over 27,000 sq. ft sales area 

5. Improvements in efficiency through 
new systems in distribution and in 
the stores have helped productivity 
rise to a record level and give the best 
annual improvement for seven years. 
We are now installing electronic 
scanners in all our larger stores. 

6. About 34,000 employees will receive 
the equivalent of four and a half weeks’ 
pay from profit sharing. Over the seven 
years of the scheme more than £56 
million will have been distributed to 
staff in cash or shares. As a result of 
the Company’s share schemes, one 
quarter of employees are shareholders 
and nearly a third of shareholders are 
employees. 


SALES ' 


PROFIT BEFORE TAX 
AND PROFIT SHARING 



ANNUAL; INVESTMENT 



RETURN ON 
CAPITAL EMPLOYED 


Hjstenc&l OTGt return 



Good food costs less at Sainsbury’s... every year 


Bridgend resumes payout * 


AS FORECAST last year, 
Bridgend Group, returned to 
profitability in 1885, and the 
directors are recommending a 
dividend payment for the first 
time in over 12 years. 

The group, which makes 
and distributes electronic and 
security products, and distri- 
butes commercial vehicles, 
achieved pre-tax profits of 
£217,000 for 1985, compared 
with losses of £168.000. Profits 
at the halfway stage were 
£70.000 (losses £78.000). 

A dividend of 0.35p for the 
year is proposed, to be paid 
from stated earnings per lOp 


share of 1.5p (loses 0.9p). 

The directors say that 1985 
has seen the establishment of 
an effective base from which 
group growth can be planned 
and expected. They view 1986 
with confidence, and will con- 
tinue to investigate acquisition 
opportunities. 

H. Woodward and Son, which 
was acquired at a substantial 
discount to its net worth in 
1984 when it was trading at a 
loss, has made a smalt contri- 
bution to group profits for the 
first time. 

Tax . took £3,000 (credit 
£43,000). 


Cramphom ahead midway 


AN IMPROVEMENT in its first 
half results, from losses of 
£28,951 to pre-tax profits of 
£22,270, has been achieved by 
Crampfaorn, Essex-based garden 
centre operator and pet pro- 
ducts distributor. 

The interim dividend is be- 
ing held at 1.667p. A total of 
5.17p was paid for 1984/85 
when profits were £432.000 
(£570,000). For the half year to 
January 4, 1986 earnings are 
shown down from 2p to l.lSp. 

The company's 50p shares are 
quoted on the USM. 

Turnover improved by 12 per 
cent to £6.31m (£5 ,64m) in the 
six months. This was largely 
attributable to greater demand 
due to the better autumn 


weather, the directors state. 
There was also additional turn- 
• over from the new garden S 
centre at Bury St Edmonds. * 
The improvement in sales was 
restricted, however, by nursery 
stock losses. 

- If there is an early improve- 
ment in the weather the under- 
lying signs are that there will 
be a sustained demand in the 
garden trade during the re- 
mainder of the flnanHni year. 

A large part of the increase 
in interest charges— from 
£26,950 to £56,750— is due to 
higher rates and costs of 
financing the Bury St Edmonds 
operation. 

Tax is estimated at £6,000 
(nil). 


B & A Film 

profits ahead 

British and American Film 
Holdings, investment holding 
company, saw profits for 1985 
ahead at £601,000. against 
£512.000. 

At the end of the period 
investments were worth 
£10.54, compared with £8.38m 
a year earlier to give net assets 
per 5p share of 372p against 
287 .2p. Net assets have risen 
further since the year with a 
figure at May 7 of 412.7p. 


flsons growth 
continuing 


the annual meeting. 

The meeting was a 
that Sir Philip Harrii 
man and founder of th 
Queensway Group, wo 
the board in June as 
executive director. 




Lenda Holdings 

Lendu Holdings, engaged in 

rubber production and invest- 
ment, reports virtually un- 
changed taxable profits of 
£41,000, against £48,000. for 
1985. 

Turnover was £136,000 
(£243,000) and earnings per 
share were 0.l5p (1.49p). The 
dividend is being cut from lp 
to 0.75p. * ‘ 


Yearlings np * 
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Miner’s damages exclude unpaid 
pension contributions 


Bostaaittr Haa&raeet b LU (•] (tj brtmui Find Msagm (•) ft) [(] 
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DEWS v NATIONAL COAL 
BOARD 


£EL rf Appeal fSir John 
Dcnaldso^ Master of the Rolls, 

r,^L Jus ? ice Park er and Lord 
Justice Woolf): May 19 jgsg 

DAMAGES FOR loss of earn- 
ings are calculated on the 
“as»s of loss of disposable in- 
“* >?• «* Pension 
ngnts^ and do not indade 
contributions to a pension 
scheme which would have 
been compulsorily deducted 
•tow the earner's wages had 
they been paid, and which 
were therefore not at his 
dtSpos^L 

Court of Appeal so held 
when allowing an appeal by the 
National Coal Board from a 
decision by Mr Justice Michael 
Davies that Mr John Dews was 
entitled to have his compulsory 
pension contribution taken into 
account In an assessment of 
damages for loss of ea mines. 
SIR JOHN DONALDSON said 
that Mr Dews was a member of 
the National Union of Mine- 
workers, and was employed as 
a coal miner by the National 
Goal Board (NCB). 

It was a term of his employ- 
ment that he should belong to 
the Hineworkers* Pension 
Scheme IMPS). Under the rules 
of the MRS he was obliged to 
make a weekly contribution 
amounting to 5$ per cent of his 
weekly earnings. 

The NCB was entitled to elect, 
and did elect that the contribu- 
tion should be made by deduc- 
tion from his pay. It was obliged 
to make a matching contribu- 
tion. 

Mr Dews's contribution came 
out of bis earnings, whereas 
that of the NCB was made out 
of its own funds. 

On February 7 1976 Mr Dews 
was injured at work in circum- 
stances for which the NCB was 
liable. He was absent side for 
SI weeks 

For the earlier part of that 
period he received sick pay, 5$ 
per cent of which was deducted 
and paid over to the MPS. 

The present appeal was con- 
cerned with the remainder of 
his period of absence when he 
received no pay and accord- 
ingly there was no liability to 
pay any contribution and noth- 
ing from which to deduct it 
Mr Dews sued the NCB. 
Judge Stanley Price awarded 
him damages. He reserved for 
further consideration the ques- 
tion whether Mr Dews was 
entitled to additional damages 
equal to the MPS contributions 
which would have been made 
tijrhim ana -the' NCB Trad there 
been no loss of e&rhings. The 
sums amounted to £55 each. 

,The : issue was. .heard by Mr 
Justite Michael Davies. He 
rejected Mr Dews's claim to 
have the NCB’s contribution • 
taken into account, when asses- 
sing the lost earnings. That 
decision was now accepted. 

However, the judge . upheld 
Mr Dews's claim to have his 
own contribution taken into 
account, and awarded additional 
damages amounting to £55 with. 


£20 agreed interest. The NCB 
appealed from that decision. 

A contributor to the MPS 
whose employment was termin- 
ated before five years was en- 
titled 10 be repaid the contri- 
butions deducted during his 
employment, but had no claim 
to the NCB's contributions. Mr 
Dews had been employed more 
than five years and had no 
actual or contingent right to be 
repaid his contributions. Also, 
the break in his contribution 
record caused no loss of pen- 
sionable service and therefore 
■ no personal loss of benefits, as 
he was off work for less, 'than 
- IS months. ; 

There was a vast range of 
potential deductions from' earn- 
ings in the mining industry, 
some of which the NCB was 
entitled to deduct from wages, 
and others, including MPS con- 
tributions, where the contract 
appeared to give the employee 
a choice whether to authorise 
deductions. But it was accepted 
that in fact Mr Dews had no 
choice but to agree to MPS con- 
tributions being deducted. 

The court’s task was to pro- 
vide some logical dividing line 
between deductions which were 
to be added to take-home pay 

when calculating loss of earn- 
ings, and those which were not. 

The only binding authority 
was Gotirley [1956] AC 185 
read in the light of -Parry t> 
Clearer [1970] AC 1 which de- 
cided that in the die of a 
Schedule D taxpayer the court 
looked to the gross loss of earn- 
ings and deducted the rax which 
would have been parable but 
was no longer payable as a re- 
sult of the tort orj'breach of 
contract By parity of reasoning 
in the case of a Schedule E tax- 
payer, the court looked to the 
loss of "take-home f pay. 

The starting poinf was Parry 
v Clearer. There Lc-fd Reid said 
at page 13 that inj the assess- 
ment of damages fpr personal . 
injuries two questions arose. 

“ First, what did /he plaintiff 
lose as a result of fie accident ?, 

. . . And secondly (what are the 
sums which he cid in fact re-, 
ceive as a result/ of the acci- 
dent?” I 

The appeal tos concerned . 
solely with the first question. 
What did Mr Dews lose as a 
result of the ucident? 

Mr Alexander/ for Mr Dews, ' 
submitted that/wbat be lost 
was his gross wy less only the 
deductions for income tax and 
National Insurance. He said the 
MPS deduction might have been 
compulsory ii the sense that 
Mr Dews woild not have been 
employed if le had not agreed 
to it, but th- contribution was 
paid out of.ais taxed earnings 
with his agreement; the position 
would have been no different 
bad Mr Devs had the option of 
subscribing to an approved pen- 


sion sebe 
'made by 
deduction. 

It was raepted that had it 
been compplsory for Mr Dews 
either to ©ree to a deduction, . 
or on reviving full e a r nings., 
to make Hike payment to an 
approved/ pension fund, the-, 
answer spst be the same what-, 
ever ele/tion be made. Bub 


payment being ' 
rather than by 
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ACROSS 


1 Sanction choice of deijpcrat 

4 Incoherent when out h the 
country ? 18) . ... 

9 Fetching or yemovinn 0 ' . 
10 “ one side tr*^ 

12 -Watch the 

tt ssBaESfi»JB 

is Attempt self- 

16 Fashion with a sh« ot sea 

19 SSse^^oi^J^ 

mrtonetorejnb.CloV,. 

M Box in Jg ^,3^ 
modern stick 16) 

sssttSSir* 

M right to be idnutt® 3 W 


8 Arts-centre not originally 
meant to be offensive (S) 

7 Metal bar used In moving 

others (5) • 

8 Instrument given by soldier 1 
: to model-bird (7) 

11 Haunts popular holiday-spots . 

(7) V 1 

14 Get back and put on new 
coat (7) 

17 Tense having flaws It seems 

(9) ■- 

18 He is alive to the need for a 
break (8) 

13 Measure lawyers proceed to 
put & ban on (7) 

Sit 10 having to change clothes? 
(7) , . 

22 Battle with .the . .German 
guard <6) 

2 t Clear, for - example over 
mountain-top (5). 

26 Bird in difficulty (4) 


THESE REPORTS, together 
with full texts of judgments, 
are published in monthly 
volumes. For subscription 
details contact Kluwer Law 
Publishing, Africa House. 68 
Kingsway, London WC2B 6BD. 
Phone 01-831 0391. 


The 1986 
World Motor 
Industry 
Conference 


Solution to Puzzle No &0£6 


D)WN 


Hands 6a* official repo** 

rights W- 


□5Ji30IS3Ha HaSHHC 
a ra n in n n ra 
anraniisiLTira ossaae 
a a h -n a f 3 3 ir< 
@aaaaas@H . mratiHEi 
3 3 H O in H- Ii 

r h s .s s- a 
racraftfiiaia. 'sra@Er 

1 3 3 3 p E- a . 0 
ranranra ranrararataoH'B 
r>i a. s e sj m -s -nr 
saiiamfs: smasoaars 

F, ~3 F 3 3 -B 
[■Tiraraarai*: . BigFuSEficn 


—Vehicle Distribution 
and Marketing 

Geneva, 

28 & 29 May, 1986 


UNIT TRUSTS 


■5* 

aessr Unit Tit ttaga fa) 1 

80 Hcjeotfor^ BoummaMi 


that did not answer the key 
question whether both or 
neither were to be taken into 
account in calculating loss. 

In three different cases of 
pension arrangements, one non- 
contributory, one by obligatory 
contribution by deduction and 
one by obligatory contribution 
to an approved fund, if the re- 
maining disposal income was 
the same there must be some- 
thing wrong with any argument 
which drove the court to treat 
them differently. There was 
no reason why they should be. 

In a sense the earners in the 
second and third cases earned 
more than In the first case, and 
rhe earner in the third case 
had a larger take-home pay. 
But in all three cases the re- 
muneration of the earners was 
the same, namely partly dis- 
posable income and partly pen- 
sion rights. The loss of each 
had to be valued separately. 

In Mr Dews's case he had 
suffered a loss of disposable 
income for which he had 
already received an award of 
damages. He had not lost the 
amount which would have been 
deducted from his wage in re- 
spect of his pension contribu- 
tion, because it would never 
have been at his disposal. He 
might have, but in fact had not, 
suffered a loss of pension rights. 

As Mr Dews lost neither £55 
of disposable income nor any 
pension benefits, the appeal 
should be allowed. 

* 

LORD JUSTICE PARKER, 
agreeing, said that Mr Alex- 
ander submitted the true view 
of Court ey was that tax was 
held to be deductible from the 
gross loss only on the ground 
that liability to tax was part 
of the general law ot the land. 
A mandatory contractual 
liability to pay was, he sub- 
mitted, quite different 
In Courley Lord Tucker 
certainly proceeded on the basis 
that tax fell to be deducted on 
the ground contended for by 
Mr Alexander, but no otber 
member of the majority pro- 
ceeded on that ground. 

Gourley, save only in the case 
of Lord Tucker, afforded no sup- 
port for the view that a liability 
which would necessarily have 
been incurred as a result of 
earnings but which was not in- 
curred as a result of inability to 
work, was only deductible from 
gross earnings if it ivas a lia- 
bility imposed by law. 

The case established merely 
that one sought to ascertain the 
plaintiff's loss and in so doing 
one must look at the realities. 
Mr Dews’s real loss did not in- 
clude the contributions which 
he and the NCB would have 
been obliged to make and would 
have made to MPS. 

* 

LORD JUSTICE WOOLF agreed 
with the judgment of the Master 
of the Rolls, with one exception. 
He did not accept that the solu- 
tion was provided by asking 
whether the contribution was 
'* compulsory ” in that it was a 
condition of the employment. 

If the contributions would 
have in fact been paid volun- 
tarily but for tiie accident and 
were not required to be made 
because by The terms of the 
policy the premiums were 
waived during a period of in- 
capacity, credit would still have 
to he given for the premiums. 

Furthermore, the position was 
the same whether the premiums 
were payable to the pension 
company direct by the employee 
or on his behalf by the 
employer. . 

So far as principle was con- 
cerned it could not be disputed 
that In the present case and in 
the majority of cases in which 
miners were seeking damages to 
include loss of wages, if they 
were to receive the amount they 
would have paid in contribu- 
tions they would be receiving 
sums which they would not have 
received had they been in a 
position to earn their wages. 

Such a result would be ont 
of accord with the general 
principle reiterated in Gourley 
and Parry r Cleaver that what 
the plaintiff was entitled to 
recover was what he had lost 
as a result of the accident. He 
suffered no loss in respect of his 
contributions. 

For Mr Dews: Robert Alexan- 
der QC and Simon Grenfell 
(Raley & Pratt, Barnsley). 

For the NCB: Tom Morison 
QC and Nicholas Underhill 
(Cyril Peach, NCB,). 

By Rachel Davies 
Barrister 
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Over-supply 
to near four-year 



By Peter Bruce in Bonn 

ELNGB the hall fs cm the 
hriak of stardom. This has 
very little to dn with 
the fact that although he is 
only 12 years old. he has 
already sired nearly 7.500 off* 
spring. No. Elnob may one 
day owe bis fame to the fact 
that his owners may soon be 
helping the European Com- 
mission in Brussels with 
certain enquiries. 

Elnob is the very soul of 
the Griefccherg insemination 
station in Bavaria. Twice a 
week he passes semen into 
a wheeled contraption thinly 
disguised as a cow. The sperm 
is then collected, tested in 
a laboratory, and frozen, 
ready for sale. Bulls at 65 
such stations around Germany 
go h rough much the same 
routine. The stations, charges 
a report now' in Brussels, 
operate an illegal cartel. 

But suddenly the stations, 
set up after the Second World 
War to help Improve the 
quality of dairy cows and to 

elirninaie venereal disease 
among the animals, have been 
caneht up in the new world. 
In z sense, they are in good 
company. Cartels and mono* 
poi: :s thrive In West 
Germany: 

A rcording to a report 
dra-.ni np hy a small legal 
firm in Eizach, Badcn- 
Wiirit era berg, and passed on 
to the Commission and to 
the Agriculture Ministry in 
Bonn, the stations hare 
correred virtually the entire 
ma.'Ret in insemination. 

G Auers of cows, says the 
report, arc forced to deal 
out with the stations which 
org misc themselves into re- 
gio:ial depots, parading either 
as co-operatives, “ associa- 
tion” or companies. In many 
cas.s. farmers are required 
to become members of the 
associations or cooperative 
and, says the report, the 
farmers are often forced (o 
ma.':e their cows available for 
insemination even though 
they might not reauire extra 
animals. 

The report says the stations 
dictate not only semen prices 
but sell only to selected 
customers. For instance, the 
man who commissioned the 
report, Mr Adolf Schnuck, is 
a freelance insemination 
specialist in Baden-Wii mem- 
bers who. says the law firm, 
FlschcHFritsch, simply can- 
not buy sperm from the 
stations to inseminate the 
cows of farmers who want to 
hire him. The farmers, many 
of whom are small and finan- 
cially weak, are then forced 
to turn to the stations. 

For a number of years now 
56 farmers in southern 
Germany have been waging 
a legal battle on behalf of a 
highly regarded semination 
specialist who has been 
“frozen” by the stations. In 
1980 the man, Mr Martin 
Kirchlecbner, for 14 years a 
specialist with the Greifen- 
berg station, helped insemi- 
nate three cows belonging to 
a farmer, a friend, outside 
his region. The regular 
lose initiator was away on holi* 
day. Mr KJrchlechner was 
immediately fired. His case 
has dragged on for two years 
in the courts. 

Mr Schnnck, himself a part- 
time fanner with cows be 
wants inseminated. Rounds 
almost angry enough with the 
stations to take them to the 
European Court if he does not 
get satisfaction from the 
Commission in Brussels or 
the Agricultural Ministry in 
Bonn. He has already had one 
disappointment — two weeks 
ago the cartel office in Berlin 
returned the report . to 
Flscher-Frltsch saying they 
conld not help, that it was 
all a matter for the courts. 


BT ANDREW GOWERS 

THE London silver bullion that there are a lot of short afford to finesse the market,'' 

market dropped sharply yester- positions. Silver has come to said a dealer. 

! day to reach its lowest level in be seen much more as a com- According to Drexel Burnham 
i nearly four years. At yesterday's modity pure and simple rather Lambert, excess silver supplies 
| Sx i the metal was quoted ’at than a hedge against inflation." were running at about 115m 

i 317.7 pence per troy ounce. In the meantime, silver con- ounces a^year in the first half 

sumption in the photographic 
and jewellers' industries a:, tong 
others is running at only 75 per 


down 14.4 pence on the day. 

Dealers said while there are 
no fresh factors to explain the 


j fall, which has been going on 
sporadically for months since 
J levels above 45Qp reached in 

■ February of this year, the 
! market continues to suffer from 
; chronic over-supply. It is 

demonstrating once again that 
| the silver price is effectively 
separated from those of gold 
- and other precious meals. 

“ Ther’s just too much silver 
; around.” said one leading 

■ London bullion house. “The 
, market is suffering from an 
j intense attack of apathy." 

‘ Over-supply has been a factor 
] in the silver market for years. 

‘ but in the past that slack has 
been taken up by speculators, 
including the famous Hunt 
brothers who together accumu- 
lated about 500m ounces in the 
early 1980s. What marks the 
latest slump out is the specula- 
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cent of its level in the early 
1970‘s. 

The over-supply position is 
tive buying is almost totally aggravated by the fact that the 
absent. two biggest producers. Peru and 

"The only speculators in the Mexico". desperately need 
market are those selling short,” foreign exchange-even more so 
said a trader. “ Ironically, the than the two main producers of 
only thing that’s stopping the gold. South Africa and the 
market going down further is Soviet Union. “ They can’t 


of the 1980‘s 

According to the pessimists, 
one of only three things could 
reverse the present price 
decline: 

G A huge increase in indus- 
trial consumption of silver, 
which seems highly unlikely in 
i ho present circumstances; 

G A resurgence of inflation; or 
Q A decrease in supplies from 
smaller producers like the US. 
Australia and Canada as a 
result of the declining profit- 
ability of silver mining. That. 
tuO. will take some lime to Biter 
through. 

Morocco’s largest silver mine 
is to more than double capacity 
to lit) tonnes a year by 1988 in 
an expansion programme cost- 
ing $34m. AJi Bvnnani. secre- 
uj-y-ecnera! of the Soci^te 
Mi-tall urgique d’lmiter (SMI), 
said yesterday. Reuter reports. 

The Imiter mine, located near 
;in? picturesque oasis of Tin- 
hcrir cast of the Atlas moun- 
tains. has ore reserves estimated 
at nm tonnes. It was mined in 
the 12th Century and redis- 
cover* I ui 1950 when aerial 
surveys revealed the ancient 
workings. 


LONDON 

MARKETS 

CONFUSION reigned on the 
robust a coffee futures market 
yesterday as prices sank by 
£47 jO on the day in the July 
position to close at £1,961.50. 
The market has been un- 
settled by the volatile move- 
ments or the past two days in 
New York, which opened 
higher than expected then 
dropped sharply by noon. In 
London there was a light sell- 
off towards the dose. The 
sugar futures market moved 
lower under the influence of 
commission house and fund 
selling, but movements were 
reported to be irregular, re- 
flecting fluctuations in US 
futures. The October position 
closed another $5.70 down at 
$166.40 per tonne. On the 
London Metal Exchange, 
aluminium traded uncer- 
tainly. Some traders bought 
and borrowed metal to pre- 
pare themselves lor the pos- 
sibility of having to deliver 
against May options, and the 
premium for spot metal over 
the three-months price 
widened to £15.50 a tonne. 
This was met by fairly wide- 
spread sellings as the belief 
gained ground that funda- 
mentals are less bullish for 
aluminium than in the first 
quarter. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


INDICES 

REUTERS __ _ . 

May 18-Ma y l»M*th ago Year ago 
Z 765.0 1764-3 ■ 1793.0 1944.4 


(Sue SapmatoK tt 

DOW JONES _ 

Dow -7- May MayMoeih Year 
Jones 15 ; 14 ■ ago » ago 

Spct" 128.25 128.66 — 11B.35 

Fut. .121.81 1S&26 - :X*BJ6 


{Sms 


si mt-mo) 


MAIN PRICE CHANGES 

in tonnes iidJms otherwise anted. ■ 


METALS 


May 20 -j-or Month 
1986 — H80 


JUiinwnfum— — — • • i - 

n^MMtZ...»uaan-+T j»nw/S» 

Rflaa A f _ , — ■ i 

earth Grace,.. £»8L5 '—9 ; £045.3 

JmtuSr .£038.0 -7-15^988.9 

Cold Troy oz *339.23 US X34S.S 

Cart £243 -2.5 £841.5 

Smuts *347.20—* £848.25 

Nicks! _ • ■ i 

Free lB«Mc -f jTOWte 

Pall a dium oz- -3107.50 ■— 1.3V ICS. 75 

wjim im err 0404.00 1- 6. 0 <416 30 

Quicksilver t 9330 -950* 1 >280450 

Silver troy oz — 517.70p — lL*336.70p 

3 months. 32S.60p —Z4>344J80p 

Tin ! 

frtMiRfct £5*60520,4-10 £575*85 

Tungsten • — 555.13 1-2. 94*6807 

Wolfram Z2JHb_X49'S5 :*45-65 

Zinc £468-5 :+6J3 £428.5 

9 moatm £468.73 +SJB £440.25 

prod ucars - $700.710 ■ 8850(700 


GILS 


Coconut . * iSW 

Palm Malawi *245= 


Copra PRO "TW43*’ 
Soyabean HJ.SJ-8l4fifc 
GRAINS 


.-1*180 
a sisz 


Unofficial 4- err . 
ctaso'p.m.' — . Hlghilow 

£ par tonne 


Cash 
3 months 


7768 
781 2 


- 10 
- 3 


775 765 
765.748 


EEC milk substitutes 
test case goes ahead 


BY TIM DICKSON IN BRUSSELS 

j THE kmg-standing French and 
I German ban on milk imitation 
I products looked a step closer 
i to being overturned yesterday 

• when it emerged that the Euro- 
: pn-an Court is refusing to sus- 
i pend a vital test case. 

| Last month during the farm 
{ price fixing negotiations the 
■ European Commission put for- 
i ward compromise proposals on 
j the thorny question of milk sub- 
stitutes. at the same time offer- 
! me to withdraw for the moment 

• a case against France which it 
j has been persuing since 19S4. 

• Yesterday, however, slightly 
; red faced officials in Brussels 
: disclosed that the court has re- 
. jected this overture and intends 
j to publish its decision within 

the next couple of months. An 
I opinion delivered by the 
| Advocate-General Sir Gordon 
I Slynn in March came down 
strongly against the French ban 
and although not binding on the 
court is on past precedent 
I almost certain to be reflected in 
the final judgment. 

Such a decision would be a 
blow to both the French and 
the German governments, which 
prohibit milk imitation products 
such as coconut, soya and palm 
oils on grounds that they fur- 
ther exacerbate already large 
milk surpluses. 

Britain, by contrast, is among 
those member states which 
believes that there should be 
no internal barriers to such 



Ail prices as supplied 
I Meiai Bulletin. 

The European Commission, i ANTIMONY: European free 
prompted by a Dureh trader. ! market. 39 6 per cent. $ per 
took the case to the European ! tonne, in warehouse. 2.750-2.S10. 
Court in 1984 and followed this 


BISMUTH: European 
market, nun 99.99 per 
S per lb. tonne lots in 
house. 2.S0-3.00. 


free 
cent. 
w-£ re- 


up with a similar action against 
the Germans last year, t By con- 
trast with the French ease, the 
German case is not yet far 
advanced: the court, moreover, 
has asked the commission for 
more information on the 
German case before deciding 
what to do next.) 

The Commission's view is 
that consumers should be able 
freely to buy milk imitation 
products if they wish hut rhat 
they should be clearly labelled i MERCURY: European free 
to avoid confusion. Detailed | markqei, min 99.99 per cent. S 
proposals along these lines J per flash, in warehouse, 220-230. 
were presented to the Council 


CADMIUM: European free 
market, min 99.95 per cent. S 
per ib. in warehouse, ingots, 
l.OS-1.13. slicks, 1.10-1.15. 

COBALT: European free mar- 
ket. 99.5 per cent. $ per lb. jn 
warhouse. 7.40-7.90. 


of Ministers in April along, 
with an undertaking to attempt 
to slow down proceedings in the 
European Court. 

The Commission’s case 
against the French is that their 
ban contravenes Article 30 of 
the Treaty of Rome, which 
supports the free market in 
goods. Sir Gordon's opinion of 

March 20 attaches little weight | c~m ‘ '$ per Tonne “uniY WO 

io the French claim that milk i 47-56 ' 

is more healthy than sub- i 

stitules. that the ban is neces- i VANADIUM: European Free 


MOLYBDENUM: European 

free market, drummed molybdjc 
oxide, S per lb Mo, in warehouse, 
2.70-2.75. 

SELENIUM: European free 
market, min 99.5 per cent. S per 
lb. in warehouse. 5.10-5.70. 

TUNGSTEN ORE: European 
free market, standard min 65 


sary to protect consumers (he 
believes proper labelling is 
quite adequate) or that the 
removal of the ban would 
significantly swell agricultural 
surpluses. 


market, min 9S per cent VO. 
other sources. S per lb VO, cif 
2.50-2.55. 

URANIUM: Nuexco exchange 
value. 5 per lb UO, 17.25 


Relaunch for meat futures contracts 


BY ANDREW GOWERS 

THE London Meat Futures Ex- 
change is to relaunch its 
troubled live pig and beef con- 
tracts next month, but on a 
cash settlement rather than a 
delivered basis. In other words, 
any contracts remaining open 
at the end of trading for a 
delivery month will be settled 
in cash rather than by delivery 
of the underlying goods. 

Officials announced yesterday 
that the two new contracts— in 
pigs and cattle — would start 
trading on June 2. 

This follows the exchange’s 
decision to wind down the 
existing beef and live pig con- 
tracts, both of which have 
hardly done any business since 
they were launched some 
months ago. The exchange's 
existing pig carcase contract, 


however — which is trading a 
daily average of a few dozen 
lots — will continue. 

Officials are also considering 
whether to try and revive a 
beef deadweight contract, but 
without any great optimism. 

The two new contracts are: 

0 A live pig contract, based on 
the United Kingdom Average 
All Pigs Price in pence per kg. 
0 A live cattle contract, based 
on the Meat and Livestock Com- 
mission All Centres medium 
certified steers price (England 
and Wales). 

Both the live pig and the 
beef contracts have suffered 
from a lack of trading activity 

by the industry, although 
exchange says there has been 
no shortage of interest in the 
idea of futures trading in these 


products among farmers, 
abattoir owners and meat 
traders. 

“ By introducing cash settle- 
ment. we are confident that the 
appeal of the futures market 
to farmers, abattoirs and users 
of meat will increase because 
there is no delivery require- 
ment." said Mr Pat Elmer. 
LMFE chairman. "Even the 
small producer will be able to 
hedge prices successfully for 
his cattle and pigs in advance, 
without the risk of being forced 
to make delivery.” 

The exchange said it saw no 
reason why the markets should 
not attract trading volumes in 
excess of those on the relatively 
succerrtui potato futures 
market which trades alongside 
them in the Baltic Exchange. 


Oi*»c a! cf&s>P '3 (ami • C ash 764-8 
l7f«-3l' iiirw ntonths 772-3 (757*8); 
set Me men: 766 (7E31. Final Kerb CiMt: 
>57-6. Turnover. 51,376 


Barf ay FuLSept. £08.00 — OJK£B9 l 80 
Maize £130.00— £143.73 

Wheat Put July. Cl 14.63' t 0.25X1 10.33 

Wo. a Hard Wine Z ■ t 

OTHERS 

Cocoa. Ft, July .Z&BSA TZi '“.cw4a.S 
Coffee Ft. July <1861.5 -47.SC23I1.5 
Cotton A I nO.* 45.15c -(US 47.85c 

GaaOU Jury <156.3 J— 2 .*125 

RubbarikUoi 37.50 -‘-0.3 36.50 

Suffer iraw< Sl77u — 10 SIS? 

Wootops 64a zapliflo -jHpMg 


COPPER 


Higher strode 


Cash 

& months* 


Unoffic’l - or 
close — High lew 


926-7 -9 921920 

S3&9 -7.73 942 933 


t Unquoted. 1 Par 75-lb flask, 
c Cenu oar ecL-rtd. wjima. x May- 
Ju-.«. z jiTy. a Jwis-July. * Coma 
Outlsnk. 


COCOA 


* G-sde “A" 

Os.c.ai eiss rg (am): Cash 9193-25 5 
026-6 51 Three mor,h, 333 S-4.5 (&S3- 
E0»: sen -amen: £22 £ (938.SJ. Fines 
Kc ri close: 229-:-.E. 


Ocenma '.Twer. 33 doe. futures 
traces .-i e narrow range tor much of 
tie day but rs£ed qu.R strongly tan 
:r me afumres and cissed at it>« 
►.•ff*-*. “^dace's were absent but some 
light consume.- t'ftaxa was ink at tta 
lows, 'ape ns G:t: aid Suites. 


Cathodes 

Cash 

3 months* 


908-10 -11.6904 

924-6 -3,5 


* Standard 

Ductal dcs-ng (om) Cash 905-4 
(K?3): three .-nonths £13-23 (33281; 
5o:-lctren; S«M Tjnovm 51.225 

icnnes US Przi-jcer pnees 66-71 cer,ts 
CSr pound. 


Yesterday 1 * 

Close + or Business 

COCOA — Done 

£ per tonne 


LEAD 



Unofficial 4 or 


COSH 

close ■D.rn.i — 

• High low 

3 months 

£ par tonne 


. 242 5 -2.5 

244 


347 7.5 -2 

248 246.5 


May 1277-1385 -2-0 mS-USS 

July _ ' 1295-1294 *2.0 1295-1272 

Sc^l I31S-1316 +3J6 U18-IZ35 

Dec. 1360-1361 -10.0-15531355 

NUrctu. 1391-1392 -ZLO 1394-1564 

May - 1408-1414 *12.5 W 14-5565 

July — 1423-1429 - 8.0 UtB 

Sa-'es: 2.383 (1.212) <ou ct 10 tonnee. 

ICCO indicator prices (US cento per 
psu-a). C*-> Bi ce tsr May 20: 86 06 
(65.77;; Vn-Jj, ire-age tor May 21; 
8= 12 (86231. 


COFFEE 


0«.ci;l closing (an|. Cash 245.5-4 5 
(2J5 5-6 5); three rr.cnths 246.3-7 
(249.5--SGJ; senleman: 244.5 {246.5). 
Anal Kerb dose: 246.8. Tumsven 
6.650 tonnes. US Spou 19-23 cents 
P*r pound. 

NICKEL 


unofficial + or 
close p.m." — Hiflh. low 

£ per tonne 


A me ak New Y:rk erase caused 
tjtums to ssen £5080 lower in tbm 
ccrs,t,c“S s -A c’lSes h»; a lurther 
BO aimsss istxesleMiy cn ccmmiesicn 
house sot'jng. reports Drexel Burnham 
Lambert. Further selling pressure 
sccompaa^d a weak New Varit open- 
ing but solid trade support initiated a 
rally an Seth mamets and at tha 
c’ose sbrrt-covexiisa 'eh re'iws little 
d.herer-t trem cper.ing levels. 


COFFEE 


yesterday *■ or 
Close — . 


Business 

Done 


Cash 3665 75 -5 

3 months 2725-30 -5 


2660 2657 
2730 2713 


Official dosing (am ); Cash 2.6E5-7 
(2 W5-95); -hnre months 2.711-2 12.74'.- 
21: sen'stneni 2 657 ( 2 696). F-nai Kerb 
Close: 2.720-30. Turnover: 6 S 6 tinr.es. 

TIN 

Kuala Lumpur Tin Market; Close: 
13 99 (14. CO) ringg;t per kg. down 
0 01 ringgit per kg. 

ZINC 


H>gh 

grade 


Unofficial + or 
,closa(p.m.i — 'Nigh /low 
\ £ per tonne 


May 1910 1315 -4tx I525-1B6S 

July.. 5960-1965-47.5 1375-1394 

Sect. 1996 2023—55.0 2023-19*5 

He* 2046 23SO -553 . 2035-2008 

Jan 2075 2032 -S 1.6 2CA 2035 

Mar. ... 2 105-21 ID— 33.0 2105-2055 

May--—— 2100 2140 -45.0 -2109 

Sales: 5.6S J3.33=) lois ot 5 wnnes. 

ICO indicator prices (US cents per 
piurd) far May 19: Ccmp daily 1979 
177 .67 (77S.54): 15-day average 184.69 
(166-28). 

SOYABEAN MEAL 

Firmer nearby cash prices and 
weaker sterling kepi values steady. 
Commercial buying against light specu- 
lative selling were the only features, 
reports Muir pace. 


COTTON «MM 

US MARKETS 

A STBONGEB DOUjVR o« F SS A 

.lower ollijrices w Efo 

syrs? ssi - ® 

took short profits Cram oa 39J0 ^ 

52S?W*j«gSg 

Sued to fall in line ^ 

weaker L3CE prices. In tbe ^ 

**»* of 

--rr/Wfl-lt' 
k».». • ■ 


conditions in Brazfl coff« 
remained locked 
limit down in tfte deferred 
months, but the free ranging 
months recovered some « 
their earlier losses. 

' erased earlier losses bowed 
by industry and trade buying 
and local short-covering. 
Sugar- registered farther 
sharp declines in response , to 
■ nusxhre fund liquidations 
wiping out earlier «k>f. 
Ener*v fc»fnr»* trs^e* lim** 1 . 

down, with trade covering out 
or the' way and new shorts In 
the market. The soyabean 
complex closed mixed- Soya- 
beans were supported ' by 
mostly local buying ami 
expectation of a tightening 

cash situation. 

NEW YORK 


MbRfc 
JuHf 

Sff* 

! fwnmusiw 

May. -anM 


;«e»; 


.«U. 

.31609 


Janm 40W ' - 

SS SS 

4*2.0 : 4m ■ aBAP: ■ 4»»- ■ 


Jn 

April 




Jim 

July 


Jim - 

Mvdt 

MW 

Juty 

S«P* 


XfOM 
4(94.4 
49S.fi 
433. S 
6048 
5W.1- 

S17JI 
- S23-3 
623 £ 
538.4 
343^ 


H tab t tow : 

498a»- -4M*- 
49*n * mr.f - 
SO B-S 4870 
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Eiao 
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wa»;,«2 

5114-. 130.0- 


sugar wonm -. ttT. : 
TJ2W00 fbP, «W*«/ifc 
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MW 


5380 

sun 


Mr 

Sept 

Dec 

Jan 

Much 

M*y 

July 

Svpt 


53.70 
S3 9B 
54 JU 

64.06 

64.16 

54-20 

54.25 


«lQh 


- . 

542S 

BAOS 


Low Pm 
' 54-fiO 


.6380 

63.60 

54.05 


H8B 

SAGS 


May 

Sept 

Oex ■ 

Jen 

March' 

July 

Sept 

Oct 


OOM 

7.01 

7JS 

7.40 

7J5S 

7*S 

&a 

a.3o . 

8-47 


iVt 
,rst ■ 
7.W 
7E7 
7-65 

8 JO . 
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,8.98'- ZJa 
=rar\ j -7J48 
us ; 

, 7 AS; s.tfn . 
-.-lit S.-fMB- 

“MS 
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— -64-85. 

— 64.96 

— - SS.M 

— . 66.W 
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COCOA W Wim ffsamsm 


Jirisr 

Sept 

Dec 

March 

May 

Juty 

Sep* 


Close 

*783 

*847 

1900 

194S 

1976 

2004 

2020 


»9h 

1820 

1B80 

1905 
.1SSO 
1903 

1906 
2018 


'Frew.' 

■i746 


Low 

*722’ 

T78S 

1B35 

*884 

1902 i 


*978 1983 


JUM 

AUff 

oa . 

Dec 

Frt"' 

April 


66.02 
61.95 
61 J7 
53.70 
.94.42 
5&42 
58-20 


• 

ES-92 
53.15 
•52.80 
64^0 
64 as 
55.70 
56-30 


.8LK 


imf 
56 *T: 

51 JO- _ 
51.70 ; 5*80 
S3 70 HAM 

64.40 

S8JB 9WB 
56.00 


.1802 

03*. 


COFFS “ C " 37.600 lb*. emWk 


May 

Juty 

Sept 

Dec 

March 

May 

July 

Sept 


Close 

204.05 
205. IS 

216.43 

221.05 
222.96 
22440 
226.4S 

230.44 


Wffh 
20783 
2*2.75 
216-43 
22* .05 

224.M 


Low 
202.00 
204 JS 
216.43 
Z21JB 


224-40 22840 
.— 230.45. 


COPPER 25.000 tbs. cento/Bss 



Close 
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Low 

Pnv 

May 

61 -BO 

62-20 

81 Mi 

62-45 

Juno 

62.00 

— 

— 

62.60 

July 

62-25 

62.80 

62.00 


Sept 

62-65 

62.85 

62-GO 

63.20 

Dec . 

63.10 

63.35 

63.10 

63.65 

Jan 

83.25 

w— 

— 

63J0 

March 

63.55 

63-90 

.83.70 

64,10 

May 

S3 .85 

64.10 

64.00 

64 40 

July 

64.15 

64.30 

64 JO 

64.70 

Sept 

64.45 

_ — 

■— 

99-00 
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r O** r. 41JB) 41-10 «.lfi 
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MAIZE 8QB8-8i(-.irtiwi.canto/86»b-bi«ahM^ 

- Mar V. 257-0 r-, f68.*- XBv* • - 09* 
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CRUDE OIL (LIGHT) 

42800 US gallons. S/barrata 


. . ; Wrfa~: leer; ‘‘Rw 
63.50 V, *5.W <080 ! 84-55 

-6380.. 'JS8U^:«38^-.- 6482 
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5-000 bu-siiB, certk/Wh WBT- 


June 

*6JS 

17. W 

16-27 

17.18 


Oo*a 


Frav 

Juty 

T5.5T 

16 JO 
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16J1 

MV 

DM 

-■63S.4 ‘’63Z.4 - 

3341 

Aug 

15.03 

15-88 

15.03 

10.03 

July. 

! 531-4' 

- Hfe4 .«aj) 

531-2 

Sept 

14.73 

15-40 

14.73 

15.73 

Aug 

-07.4. 

52* 0 £25.2 ■ 

627 J 

Oct 

14.50 

18 .25 

14.50 

1580 

Sept 

- S1B.0 

5H-8 '51B4 

.5190 

Nov 

14-35 

15.10 

14.35 

15.35 

NOV- 
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Dee 
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14.20 

16-20 

Jen - 

mo 
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14.07 
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15.07 

March 
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*4.00 

14 JO 
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S4M 
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13 .87 
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1C87 
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July 
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Aug 

Oct 

Dm 

Feb 


Close 
3398 
3398 
SCI .4 

343.0 
348 3 
3498 
353.5 

357.1 
3808 
3842 
368.9 
3*32 
377.7 


Hgh Law 
3398 .8398. v 
340.1 1 337,7... 


3432 

3483 

350.0 

3S32 


3402 
3442 
3472 
SI. 5 


360.0 3592 


368.0 
371.7 

378.0 


367.0 

371.7 

3732 


. Prev 
'3392. 
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3738 
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HEATING OIL 

42.000 US gallons. centoAJS gallons 


Cash 1 
3 months ! 


458-9 

468.5-9 


-6.3 463 
i *- 5.23 468,462 
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— : Done 



Latest 

High 

Low 

prev 

June 

43.75 

45.10 

43.10 

4681 


43.14 

44.73 

43.14 

45.14 

Aug 

43.30 

44.80 

43.30 

48.30 

Sept 

43.95 

45.40 

4380 

45.80 

Oct 

4485 

<6.00 

44.25 

48.20 

Nov 

45.00 

4880 

4485 

48.65 

Dec 

45.25 

46.80 

45.05 

46.96 


45-25 

4680 

4585 

4780 

Feb 

46.25 

48.50 

45.70 

46.55 


SPOT PRICES — Chicago loose Urd 
10.50 (Mine) cenu per pound. Heidy 
and Hannan silver bullion 487.0 
(498 5] cants per trey ounce. 


Aim 

"• 148.4 

1*0* 

-- »4*A 

‘ w*.o 

Sept 

145.0 

tSOJD 

149.0 

1«.« 

Oct • 

14U 

m 

M8.7 

148.0 

Dae 

1502 

1514). 

149 S 

IStf.7 

Jen 

.180.7 

1E2.0 

no s 

*51 J) 

March 

1612 

153.5 

153.0 

153 3 

May 

158-5 

— 

••• — 

.10^ 

SOYABEAN OIL 80.000 Bw. ceutS/Um 


Onwi 

Hnh 

lew 

Pnw 

May : 

.17.50 

.17.58 

*5^0 

- 17.49 

July 

17JW 

17 82 - 

f7.«n 

17.70 

Ain 

1782 

17 J2 

-17 70 

17.7R 

Sent 

1782 

17.95 

17.76 

If 80 

Oct . 

TTM 

■17.45, 

J*» 7T> 

17 J» 

Dec 

•re.tr 

«2l» . 

T7JK 

i«.ai 

Jan 

*8.715 

•«28 

18.» 

18 17 

March 

1R.RD 

14.ru ; 

1R.4R 

19 42 

■flay 

18-90 

18.90 

18.80 

18.72 

WHFAT 





5.000 bu min. cento/80 lb bushel 



CU*W 

Hoh 

low 

Rrev 

May 

36*8 

75*. 0 

swi.o 

KWJI 

■hdv 

258.4 

7R&.4 

7S8.0 

78»2 

Sept 

■2S8.B 

2KB.O 

2B7.4 

282.8 

Dec 

2RR.4 

nts 

767.0 

771.0 

March 

788.4 

-774.2 

Ttatr 

779 0 

May 

261.0 

288.0 

2B0.0 

284.0 


Traders drift back to KLCE 


BY WONG SULONG IN KUALA LUMPUR 


SLOWLY and cautiously. Since the relaunch, the end of the year, futures on 

traders are trickling back to exchange is operating under a palm kernel oil and refined 

the Kuala Lumpur Commodities very different set of rules palm olL 

Exchange which was reformed designed to ensure far play, 

and relaunched last October and prevent another default 
after 20 months of inactivity Tbe clearing house's paid-up 
owing to a massive palm oil capital has been increased 10 


default. 


Datak Leone, who led a palm 
oil promotion mission to the 
US recently. found that 
American traders are keen to 


times to 25m ringgit (¥10m). see contracts on these two pro- has at»(\pA and 
But in spite of its ambitions More significantly, it now ducts on the KLCE as they [gf present^ deSe^d Itate at 
to become an important inter- comes under the control of the would provide a reference and tin market— iu launching 

awaits a more auspicious time. 


for rubber from 25 tonnes to 
5 tonnes to allow wider partici- 
pation. 

Also on the cards is the 
introduction of futures con- 
tracts for tin, cocoa, pepper 
and plywood. The tin contract 


national commodity trading 
centre, it remains largely a 
local market for the moment 
Trading in crude palm oil 
<cpo) futures has risen steadily 


KLCE to ensure coordination, 
instead of divergence of 
interest 

Guarantees are based on a 
tier system, with the clearing 


alternative to coconut oil and 
soyabean oiL The latter is 
traded in Chicago. 

Apart from palm oil, rubber 
is also being traded on the 


^ < i a i» c a . dai,y ave H® e , of „T 3 l0ts house undertaking to guarantee KLCE, but activity has been 

I fir r*i tnnnoc a * 3 nil i in AT/icroin^ * « ■ m _ <■ > • _ ■ 


(of 25 tonnes each) in Novem- 
ber to 160 lots in April. 

“The KLCE is shaping up 
very nicely, and confidence is 
returning to the market," says 
Datuk Paul Leong. the Malav- 
sian Minister of Primary 
Industries. 

Traders note that even those 


trades only from clearing sluggish, in spite of the intro- 
members. who in turn guaran- duction of SMR 20 to sunple- 
tee non-clearing members, who ment RSS one as an additional 
will be responsible for the hedging grade, 
trades of their clients. Traders complain of the 

iJ)3S” eaS i interest In the tough contract terms on the 
KLCE is slowly emerging, but KLCE, and prefer to do their 
for the moment, the exchange business elsewhere. But of late 

is still largely a market for rubber trading in other centres C0I 2.' 


Dr Mark Powers, an Ameri- 
can commodity consultant on 
whose advice the KLCE was 
largely restructured, is also con- 
fident the Malaysian exchange 
will develop into a big terminal 
market in the Far East if it is 
run carefully. 

Apart from urging the KLCE 
to introduce new commodities 
for trade, he has even sug- 
gested the introduction of cash 


the^D f 8 it^ i, ui}ji r0m Maia ysian palm oil growers and has also ^een affected bv^^the mo ^ ities - something which most 

Kr ini9>4affl HSi* wh ° need a p,a “ 10 sstK 

Unit SLoT* 5 ag J We ha ? Malaysia is the world’s big- ^bbe/Saoge ^ SinfiapOTe li"B exchange. 

JS^JKS? 0 time at gest palm oil producer. Its exclian ee- 


L h ^ K t CE ' Now, we spend output which will rise to over 

*5 ? ra tOQnes by 1995 > ra ^ s ?? 


The KLCE is considering 
replacing RSS one with RSS 3 
its operations interestine foRicaT'to have "a’ palm oil t0 attract Japanese buyers, 

ana attractive,” said the man- futures market io Kuala s* 11 ®® RSS3 is Hie hedging 

aging director of a trading Lumpur. grade on the Tokyo and Kobe 

company, whose outstanding To attract International Rubber markets, 
contracts arising from the 1984 interest, the KLCE is planning Another proposal being 

oeiauit are now in the courts, to introduce, possibly by the studied is to reduce the lot size 


For the moment, though, 
even Datuk Leong acknow- 
ledges that the exchange will 
have to work much harder to 
earn a reputation for fair play, 
efficiency and integrity before 
the large international com- 
modity companies begin to 
take a real interest 


Official closing (am): Cash 453-4 
(451-1.5); throo months 465-6 (462-3); 
settlement 484 (451.5). Pinal Kerb 
close: 466-8.5. Turnover; 8.875 tonnes. 
US Prime Western: 33 50-35.75 canto 
oer pound. 

GOLD 

Gold fell Si*, an ounce from 
Monday's dose In tha London bullion 
market yesterday to finish at 5339- 
339*i. The meial opened st 5340*2-341 
and traded between a high of 5340V 
3411. and e low of S337V337V Further 
liquidation after today's sight-year low 
at the silver fixing threatened the $338 
support level and led to speculation 
that gold could tall quite quickly. 

GOLD BULLION (fine ounce) May 20 


I * j 

I oer tonne- t 

June. 128.9-127.8 U 1.80 I77.D— 126.9 

August 124.0-1242 i- 1.65 124.1 — 1232 

October— 1 124.5-125.9 i+ 1.25 124.3 
Dec. 126. S- 127.8 '-*■ 1. 15‘ — 

Feb. — 1128 . 6 - 123.8 - + 0.70 — 

Apr.. 11232 IMJ +O.SO: — 

June 1 29.0- 1 B 0 J - + 0-15-' — 

Sales: 148 (55) lots ol 20 tonnes. 

GRAINS 

Old crop wheat found July profit- 
nfcmg on tha buy side against specu- 
lative selling, while new crops steadied 
on consumer short -covering after an 
early sell-off. reports T. G. Roddick. 


POTATOES 


Heavy ram lifted a nervous market, 
and with stop-loss buying above £120- 
basis April, afternoon trade was very 
strong, reports Coley end Harper. 


j Yesterday s. Previous 
Month I close • dose 


Business 

done 


CtoJHJ..._ 8339 339 ig (£223-383 i 2 i 

Opening.. 834011-341 (£8&aV883U> 

M’nrg fix. 1340.30 (£822.273) 

AW n’n fix *338.70 (£233.317) 


COLD AMD PLATINUM COINS 


Kr*ff'r*nd. 1340*4 341 >4 (£294 884m 
*i Krug. KlTOiq n»S* tfflllts 11 B>«) 
*4 Krug. 8903« 924i <£S9N-60M; 

1M0 Krug. >36*« -37 la i£84*t 845*) 
Mepleleaf 6551>4 3515* {£831 231 m 
Angel 9348** 3BOh 8889U 230*a) 
1/ Iff Angel 834-39 (£ 8814 - 8684 ) 

New SOv_ * 81 1,^15, ,£ 6318 - 63 * 4 ) 

OhfSov. 187 8813 (£6714 68 U) 

980 Engle 9430-470 UtHUB** SOS) 

NoblePlat I414i*-419l4 (£272*4 375%) 


WHEAT 

i 

BARLEY 

Mnth 

fYeatanJay 

5 

+ 

I 

I 

+ 

, close 

— 1 

cloaa 

1 _ 

May. 

1 " 
j 116.00 

| _ j 


-OJM 

July.. 

1 114.86 

i+o.as. 

115.00 | 



! 99.50 

+ 0.05! 

98.00 | 

-O.oS 

Nov- 

; 108.10 

f+o.os: 

1 + O.lDl 

101.10 


Jan ... 

109210 

104.86 j 


Mar... 

1 108.00 


107.05 | 

—0.46 


SILVER 


Sliver was fined 14.4p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 317.7p. us 
lowest fixing for nearly four years. US 
cent equivalents ol the fixing levels 

,l,f00 :' iw Cha M4k Ti^lnninB'“Mon'de";''May 
month 493.56c, down 20.2c; six-monih 25 (based on HGCA eatculatiana using 


LONDON GRAINS— Wheat: US Dark 
Northern Spring no 1 15 per cent June 

119.00. July 116.00, Aug 103.50 trans- 
shipment east coast. US no 2 Soft 
Red Winter July 92.50. Aug 33.00. EEC 
May 130.00. English feed fob May 
117.25-118.00. June 118.50-113.00. Sept 
101.00-101.50. O cl- Dec 105.00-106.00. 
Jon -March 110.00-111 .00 buyer/seller. 
Maize: US no 3 Yellow/French trans- 
shipment east coast May 138.00. 
Barley: English feed fab May 121.00. 
JulyAug 100.0a Aug 39.50, Sept 

101.00, Oct-Dec 105.50. Jan-March 
110.50 sellers. 

HGCA — Loca tonal ex-farm spot prices. 
Feed barley: S East 115.SQ. N West 
114-20. The UK monetary coefficient 


£ per tonne 

NOV J 01.30; 80.30 j BI.BD-86.S0 

Feb 1 00.50 1 03.00 9S.0Q 

Apr 1 180.90. 116.60 ,1)29.00-118^0 

May ..... 187.00 186.00 127,90 

Nov * 87,60 ! 87.50 | 

Sales: 1.276 (339) lots of 40 tonnee. 
EBifiBB— July 108.60. Sales: 0 lota 
of 10 tonnee. 

FREIGHT FUTURES 

Rumoura of further erosion of rates 
for Gulf/Japan undermined dry cargo 
futures. Short-covering interest emerged 
to stabilise values. Tanker futures rose 
against continued firm Inqufy from 
prims loading areas, reports Clarkson 
Wolff. 

• Close IHighiLoiwt Prev. 

Dry Cargo 

July 1 648(643 • 648(836 1 681/656 
Oat. . 7501*31 ; 731.783 ' 740)742 
Jan. 760/765 746 

April ' 7961733! 


pressure from fund liquidation and 
prices fell to new -lows (or the move, 
reports C. Cssmikcw. 

International Sugar Agreement— (US 
canta per pound fob and glowed Carib- 
bean pona). Pricee for May 19: Daily 
price 730 (7-BO); 15-day average 8.18 

(B-22)- 

No. 8 erf contract— Aug 173.0-80.0; 
Oct 183.0-6.0. Sales. 6 lota o( GO 
tonnes. 

PARIS — (FFr per tonne): Aug 1.385- 
1.388. Oct 1.425-1.430, Dec 1:440-1,458, 
March 1^76-1.480. May 1,513-1,530. 


OIL 


Latest 


nge 

1 + or — 


CRUDE OiL— FOB (0 per barrel)— June 
Arab Light 
Arab Heavy 
Dubai 


Bra at Blend 

W.TJ.yipm eat) — 
Fbrcadoa (Nigeria)! 
Urals (cif NWE) 1 


12J5-12.45 

16 . re- » jb 
1B,85-)7US 


+DJW 

b-o.zrs 

+0jo 


PRODUCTS— MorMi West Europe 
Prompt delivery eff (8 per tonne) 


July 

Oot. 

Jan. 

Apr. 

BFL 


700(725 

786'830 

eooms. 

900 

664.5 


800(793 


H r 


760(763 

806(820 

700/780 

790(810 

885(860 

SBOJS9B 

664.0 


iium gasoline J 

Gas Oil I i3fi.iv) 

Naphtha 144-146 




Turnover: 263 (Z7S). 


Close i High (Low 1 Prev. 


502.3c. down 20.2c; and 12-month 
520.55c. down 20.35c. The metal 
opened at 320-321 *ip (489 -491c) and 
closed « 32 14- 323 p (488-491c). 


SILVER 

par 

troy ox 


Bullion j+orj L.M.E. |+or 

Fixing i — 1 

Price I 


Spot. :317.70p 

8 monttisJ 326.600 
6 months.:333.30p 


II month«J348.GBp t-lfi.S) — | — 


-M.«l 

—14.81 
— 1B.B) 


p.m. 
Unoffio'l, 


319,Bp |-6 
BZ7.6p I — 0 


LME — Turnover; 2 (33) lots of 
10.000 02 s. 

Three months high 327 p, lew 326-5p, 
fins! Kerb 3Z7-8p, 

RUBBER 

PHYSICALS— The London market 
opened unchanged, met good covering 
interest throughout the day and closed 
on a steady note, reports Loutls end 
Pest. Closing prices (buyers): Spot 
57.50p <57.00p); June 55.260 (54.7Bp): 
July 55 -OOd (Sa 50p). The Kuala 
Lumpur fob price (Malaysian cenrs 
per kg): RSS No. 1 was 199.5 
(same) and SMA 20 185 0 (1B4.5). 

FUTURES— Index 538. June 538-545. 
Juiy-Sept 640-545. Oct-Dec 544 - 5(16. 
Jan-March 554-559. Aprii-Juno 565-575, 
Jufy-Sept 567-577. Sales: 8. 


five days' exchange rates) is expected 
to be unchanged. 

Business done— Wheat May 118.00, 
Juty 114.70-4.60. Sept 99.S0-9.40. Nov 
102.05-2.00, Jan 105.30-5.15. March 
107.80. Sales: 155 lets of 100 tonnes. 
Better May 115.00, Sept S8.10-B.00, 
Nov 101.40-1.20. Jan 104.60-4.45, March 
107.26-7.15. . Sales: 52 lots of 100 
tonnes. 

MEAT 

MEAT COMMISSION — Avarige fat- 
stock prices at representative markets. 
GB— Cents 102-56p per kg Iw (-1-1.98); 
GB— Sheep 248. 14p per kg est dew 
{“18.0): GB — Pigs 78.42p per kg Iw 
(-0-33). 


tonnes?**^ lot » 100 

MnnHnu* t ™? n0 * M,S “ fOHoWta« 

h«?ri d «n". b “' s J of * clf vity. Refiners 
in t«^L , i D B IhB ' 3Met) n»rkM: Trade 
in Forward Brent was concentrated 


Tankers 

May 1140(1 170' 114S/1 140:1 lHfi.'l 128 ju|u in 

June 10401 1050 '1000/10401000(1030 f.Qm M^nwS^- 06 * w#,a tiowm 2Dc-40c 
July -Z050(1(MO| 1045 1003 1060 8 » afc - Nynwx WTI for 

990(1100 °J” nw * « 31c down and traded 

1050(1099 rec down at 1.30 EOT. In the products 

ZttLJP 0,1 and 'whhi -pateM 
- 1119. B M ' *|j9h(ly on good, supply and 

r.ri ‘ rader d,r "and. Prices Tor 
most other products were stable-* 
Petroleum Argus, London. - ' 


Sap .1060(1 ml 
Deo '1060/1 lDfi> 
Mar 1175 1 

BTI . 1136.6 - 
Turnover; 74 (52). 


SUGAR 

latsd basis sugar was m (t m“So)' GAS 0, L FUTURES 

a tonne lor export. 



BEEF 

iVtlMys 1 + or 

Y*tfaysj +or 

Month * close 1 — 

close ) — 


No. 8 ! 

Yesterday 1 Previous j 


Con- j 

dose ; clout 1 

done 

tract j 

! 1 


May i 




9 per tonne F.O.B. 

Aug..'...! 100.4- 160. 6| 1 k.9-188.oT 167.8T&8.4 
Oct j 188.HM.4; 172.4-172.2j 174.2 184,8 


June : xos.Mr+o.so ; 104.60 +0.50 dccm.u. 1 iBajUTfl.tf 178.2- in.el iis5 

July. j 10a.W-«.60 ! 191.00+1.00 Mar 174.2-UMi " 


Aug.- 

Sep.- 


— _ _ ... .. 1BIJM8I.B 165.6-173 0 

. I 02 . 00 j- 0 .BO 1 IBJ.BO +B.OO May-.«1 I77.4-I78.0! 184,8-185. Bj tM.B-178.0 

1 107.601 -8.50 1 185.80; + 0.80 Aug 182.0-183.01198.0-208.0 104.0 

' ' . . ■ ■ Oct 1 166.6 1 68 Jt M8.6-203.0i _ 


Month 

; Yetruay 1 * 

■ Close 

+ or ) Business 
— j Done- 


i 9 US 

f 


jeer tonne 


June — „ 
Julv 

-j 137.50 

-l.BSlMlE&SSJM 

Aun _ • 

- 2 -otf 148.89 re jo 
-O.BSMO .59 KM 

8ep_ 

Oct 

Nov— 

>1 139.00 

-0.76| IHL04MJS 

-! 140.00 
-! 141.00 

-O.6OI14O.75-B.O0 

+0.50,141 J». 


Pigmoat prices closed lower due to 
light profit-uking, reports Eastern 
Capital CCST. 

Fig meat sales: 25 (63) Iota oi 50 
carcases. 3,250 kg. 

Beef sales: 0 (0) lots ol 20 sides. 


Seles: 6.933 (3.132) lota ol GO tonnes. JUTE 
LONDON DAILY PRICE— (tew sugar 
J177.00 (£115.50). down S10.00 (down 
£8.00) a tonne for June-Juty delivery. 

Whin auger % 197 50. down S8.50 
The market came under renewed 


s, A nd ^ 

BWD 8360- c aliic a 6X0 * 3 ??' 

bwc $400, c iB iSHSB *&»*>■ 
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CURRENCIES, MONEY and CAPITAL MARKETS 


foreign exchanges 

Better GNP boosts dollar 


wSvafVraS ? 2 

!Wt*SS 

rA^s^’Zs 

^ footT a „rs™ m S'" 

^®L threatened to 

move outside its recent trading 
^ge touching ahM ot 

Sj&l 2,3460 against tho rv rvv -_i_ 

and Y168.70 ye^ it 

SSijiSs D “ S 2 ^, 0 “M«S 

P“ z -f255 on Monday and its 
leveI for a mooth. 
Sff?g 11 anlshed at 

compared with Y16B25 
JUsewhere it rose to SFr 1.8690 
from SFr 1-83 10 and FFr 7 1375 

SSa^o 70900 ' 0 * b £*5 

SfiH. fisu«», the dollar's 

ffiPS’iSH “ dM fro » 

.^5? p, !S.,J he dollar 's recovery. 
'* *?* still too early to decide 
whether the dollar had found a 
floor level after its decline over 
the past eight months. There was 
still some weight la various 
comments by leading US officials 
which were sufficiently vague to 
t* open to different interpreta- 
tions. Much win depend now on 


financial futures 

Strong sentiment 


£ IN NEW YORK 

latcvt j May 30 ] Prev-dom 

£ , ®P£* JX.B210-1.5Z29 8US3D-l.ua 

> month 0.47-0.44pni . 0 . 47 . 0 . 460 m 
»££££* M2'i- x6,Mn I^Bl-1.16pm 
«roontns_. 3 . 9 a 5.36pm j5.47-a.57gij^ 

F«w*ril D/esriums and discount* 
■PPlr to the U.S. dollar. 

how the US economy performs 
over ibe next few xsonfbf and 
now much the current scenario 
nas appeased the protectionist 
lobby within the US. 

STERLING — Trading range 
a»d«t the dollar In 1986 Is 
J-555S to L3770. April average 
1^888. Exchange rate Index 
np from an opening level of 
on Monday's close of 76.1. 
The six months ago figure was 
79 A. 

Sterling held its own against a 
much stronger dollar and con- 
sequently showed useful gains 
against its major European 
trading partners. Higher oil 
prices and the absence of any 
cut in UK clearing bank base 
rates helped to underpin the 
pound. It closed at SI. 51 70, lilUe 
changed from SI .5180 on Monday, 
hut row to DM 340 from 
DM 3.3775 and Y255 75 com- 
pared with V25550. El«eu*here 
i» Improved to SFr ? 8350 from 
SFr 9 8550 and FFr 10.8275 
from FFr 10.7625. 


POUND SPOT— FORWARD AGAINST POUND 


D-MARK — Trading range 
against the dollar | n 1986 Is 
2.4710 to 2.1640. April average 
2.2723. Exchange rate Index 
134.6 against 127.6 six months 
ago. 

The D-mark fell quite sharply 
against the dollar In Frankfurt 
yesterday in reaction to better 
than expected US first quarter 
GNP Allures. The dollar dosed 
at DM 2.1U00 up from DM 212110 
on Fridav. Markets were closed 
on Monday for Whitsun. The 
unexpected rise prompted short- 
covering in an otherwise thin 
market and helped fo push the 
dollar to its best level for 
a month. 

JAPANESE YEN — Trading 
range against the dollar tn 19M 
is 202.70 to 1G1.05. April average 
175.05. Exchange rale index 
. 204.5 against 179.0 six months 
ago. 

Trading was subdued in Tokvo 
yesterday ahead of the US GNP 
figures. The yen was slightly 
weaker 3gainst the dollar with 
some dealers suggesting that the 
Bank of Japan may hove boucht 
small amounts nf dollars. The 
US unit rose to Y167.30 up from 
Y16fl.R0 in New York and 
Vl 68J5 in Tokyo on Monday. 
Once again there was sufficient 
uncertainty surrounding the 
dollar to keep it within its recent 
trading range. 

CURRENCY MOVEMENTS 


Long-term gJJt futures gained 
ground, 10 finish at the day's 
high, whilp US Treasury bond 
futures weakened slightly on the 
day, bur recovered strongly, in 
spile of an unexpected upward 
revision in first-quarter US gross 
national product growth. 

Long gilts and US bonds for 
June delivery opened weaker, in 
nervous trade, ahead of the GNP 
figure. Various leaks of the 
figure were rumoured, but 


traders generally expected a 
downward revision to about LS 
per cent to 3.0 per cent, from 
the earlier estimate of 3-2 per 
cent. When a rise of 3.7 per 
cent was announced. June bonds 
fell sharply to the day's low of 
93*17, but rebounded within 
about 20 minutes to the day's 
peak of 94-21. before closing at 
94-16. compared with 954)5 pre- 
viously. 


Dealers commented that tbe 
initial reaction in Chicago to 
the GNP news was to expect 
bond futures to go limit down, 
but this did not happen, and the 
recovery reflected strong buying, 
as stop loss points were trig- 
gered. 

Gilt futures were very 
resilient. Fading hopes of lower 
UK bank base rates, some 
nervousness about tbe pound, 
and the US GNP figure, failed 
to depress the contract. June 
long-term gilts opened at the 
day's low of 123-31, and improved 
to close at the high of 124-27, 
compared with 123-29 on Monday. 
Underlying sentiment was very 
strong. 


LIFFE LONG GILT FUTURES OPTIONS 




UFFE US TREASURY BOND FUTURES OPTIONS 


Strike 

pries 

June 

Coils— Last 
Sspr Dae 

Mar 

June 

Puta-iast 
Sept D*C 

Msr 

Strike 

price 

Sept 

Ceil*— L*« 
Dec Mar 

June 

Sept 

Put»— Lest 
Dec Mar 

June 

116 

B.M 

936 

— 


000 

0.30 

— 

— 

88 

6.61 

7.10 

— 



1.09 

2.06 

— 

— 

118 

8.54 

757 

— 

— 

000 

0.61 

— 

— 

90 

5JS 

5.57 

— 


1.47 

2.53 

-a- 

— 

120 

4.54 

6.22 

— 



0 00 

1.18 

— 

— 

92 

4.20 

4J0 

— 

— 

2.32 

3.4G 

— 

— 

122 

254 

463 



MM 

0.00 

1.57 

— 

— 

94 

3.17 

3.53 

— 

— 

3J9 

449 

— 

— 

124 

0.83 

3 51 




0.09 

2.45 

— 

— 

96 

2.27 

3.01 


— 

4.39 

5.61 

-ra- 

— 

126 

0.05 

2 52 



_ 

1.16 

346 

— 

— 

98 

1.47 

2.21 

— 

— 

5.58 

7.17 


— 

128 

0.00 

2.02 



—a 

3.10 

4.80 

— 

— 

100 

1.14 

1-60 

— 



7-28 


— 

— 

130 

000 

1.28 

— 


6.10 

620 


— 

102 

0.53 

— 

— 

— N 

9.01 

— 

— 

— 

Estimated volume total. Cells 1211. Puts 480 



Estimated volume total. Calls 137. Puts 246 




Previous day's a a on me Calls 10.973. Puts 3,040 


Previous day's open Jnt Calls 583. Puts — 


LUTE E/S OPTIONS 
£25.000 (cants par £1) 


LONDON SE C/S OPTIONS 
£12.500 (cents par Cl) 


Strike Calls — Lett 

pries June July Aug Sept 

1 JO 21.96 — — 21 96 

1.36 16 95 IB 95 — 16.95 

1.40 11.95 11.95 11 95 11.96 

1.45 6.95 7.27 7 59 7 53 

1.50 3.13 3.95 4 64 4 56 

1.65 0 98 1.BO 2.62 2 48 

1 60 0 20 0 67 1 22 1.21 


Puta—Laat 

June July Aug Sept 
0 00 — — 00B 

0 00 0 06 — 0-29 

0.03 029 0.78 0.85 

0.33 103 1.87 2.03 
1.56 2.71 3 82 4.05 
441 5 66 6.70 6 98 

8.63 9.43 10.40 10.71 


Estimated volume total. Celts 497. Puts : 
Previous day's open Int, Calls 4.107, Puts 5.437 


Strike Cam— Last Pun — Last 

pries June July Aug Sept June July Aug Sept 

1 JO 24 90 — 24 SO 0.15 — — 025 

1.35 2220 — — 19 JO 020 — — 0.50 

1.40 12.40 12.40 0 00 12 40 020 0.70 0 00 1.40 

1.4 5 8. TO 8.50 9.00 920 0 SO 1.10 1.90 2.60 

1 50 3.90 4 GO 5.40 5 JO 1.60 2.40 3.80 4.X 

156 1.10 2 JO 300 3.60 420 5.10 6.30 7.00 

1 60 0.50 1.00 1.60 2.00 8 20 9.00 10.00 10.40 

Previous day's open int. Calls 4 J49, Puts 4.002 
Volume, 55 


PHILADELPHIA SE E/5 OPTIONS 
Cl 2. 600 (emits per Cl) 


LIFFE— EURODOLLAR OPTIONS 
51m points of 100“. 


Strike 


Calls — Last 


Puts — Last 


Sinks 


Calls— Last 


Puts — Last 


May 20 


Day's 

spread 


Close 


US 

Canada 

Nechlod. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


One month 


% 

P-4- 


TIi iso 
months 


J-51S0-1-533 0 1.5165-1.5175 0.464.43a pat 
iSS^i 040 2 0”0-3-0tt» 0-39-0 JOc pm 
3-«gr2.aS 3.82V3.83>« lVKrf pm 

<•■«*« 69.30- 69.40 17-lie pm 

W-MWa Wk 3\-2 1 «ore par 
1-1010-1.1215 1.1185-1.1196 O.IOppm-par 
3J7V2L411, 3291*3.404 11,-1 VrfPm 

22222-229.67 aMISedte 

214.81-216.09 216-54-216 .09 2S-65c dts 

2J17V2J41^ 2J29V2J30S 2-7Hiw dis 
11.5V11.SB>, 11J1V11.52>« 3V4WedJs 

10J2WO.83>« 3V2*cpm 
10J7V10J8H Vitas dis 
255V2S6>. 1 V1>.y pm 

23.83- 23 J7 11 V4 7 .gra pm 

2.83- 2.84 IVIUe pm 
BWgisn rets is (or convertible francs. Financial franc 89.7V69.85. 
Six-month forward dollar 2.10-2.06C pm. 12-month 3A5-3.35C pm. 


P-a. 


May 20 


10.76-10JB*, 
10J6V10J3 
2S3V2S6>, 
23.72-23 J7 
2-82-2. 84 ’« 


3.62 1.19-1.15 pm 
1.97 0.90-0.76 pm 
4.12 4-3 r i pm 
2.42 43-34 pm 

3.11 9V7b pm 
034 0.1 5-0. (Kids 
5-96 «*,-4b pm 
-10.49 27&-890dts - 
—2-51 65-180 die - 
—2-32 7-13 die 
-3J7 9V13»* dis 
X 2 B 8V7b pm 
-1.03 1V2 1 ! dls 
S J8 3V31 pm 
6.47 32V2H. pm 
6 M 3', 3V pm 


3J6 
1-58 
4.12 
2.22 
2.67 
-0.18 
5.44 
10 J1 
-2-28 
-1.72 
-4.10 
2419 
-0.76 
5-29 
6.02 
SJ9 


; Bank of Morgan 
England : Guaranty 
1 Index Chang et 


Storting.. 

76.4 

— 14.B 


115.4 

■ 18.8 


79.4 

-11.8 

Austrian schilling.) 

185.5 

+ 7.1 

Belgian f rano_ > 

95.2 

-7.4 

Danish Krone .. — • 

85.S 

-1.3 

□outsells auric i‘ 

234.6 

+ 14.4 


156. B 

+ 15.5 

aulkier — 1 

184.4 

+ 9.0 

French franc ..... 

68.9 

—15.6 


46.1 

-18.0 

Yen.. : 

304.5 

+49.8 

Morgan Guwrm 

efasnaso: 

ivmgi 


price 

June 

July 

Aug 

Sept 

June 

July 

Aug 

Sept 

price 

June 

8*p« 

Dec 

Mat 

June 

Sept 

Dec 

Mar 

1.30 

22.00 



21.90 


— 

— 

0-20 

91.00 

1J» 

181 

— 

— 

0.00 

0.01 

— 

— 

1.3S 

17.00 

17.10 

_ 

16.80 

— 

0.05 

— 

0.40 

91.50 

1.X 

1.X 

1 JO 


000 

0.03 

0.15 

— 

1.40 

12.00 

12.10 

— 

11.90 

0.05 

OJO 

— 

1.00 

96 JO 

OJ8 

088 

OJ2 

— 

000 

009 

027 

— 

1.45 

7.20 

750 

7.70 

830 

0.25 

0.80 

1.80 

2-30 

92.50 

0.41 

0.51 

0.51 

— 

0.03 

0.21 

0.48 

— 

1.50 

3. IS 

3.95 

4.70 

6.10 

1.40 

2 JO 

3.60 

4 JO 

93.00 

009 

024 

0.X 

— 

0J1 

044 

0.73 

— 

1.55 

090 

1.80 

2.40 

3.00 

4.20 

6.15 

616 

6J0 

93.50 

0 00 

008 

0.13 

-re 

0.62 

0.78 

1.08 

— 

1.60 

0.20 

0.70 

1.20 


17.70 

8 SO 

9.X 

— 

94.IX) 

0.00 

002 

006 

— 

1.12 

1J2 

1.50 

— 


Previous day's open hit. Calls 1,206, Puts 613 
Previous day’s volume. Cells 42.215, Puts 39,606 


Previous day's open UR. Calls 3.904, Puts 3,045 
Volume. 218 


CHICAGO 


THREE-MONTH EURODOLLAR (IMM) 
100 V. 


10% NOTIONAL SHORT GILT 


19011-1882-1001 Bank of England Index 
1975-100). 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


May 20 


Day's 

Spread 


Close 


One month 


Y. 

P-4. 


Three 

months 


X 

P-a. 


UKt 
Irolsndt 
Canada 
Noth ind. 
Belgium 
Danmark 
W. Ger. 
Portugal 
Spain 
Italy 
Nonvsy 
France 
Swsdan 
Japan 
Austria 
Switz 


1.6160-1 J330 1 JS165-1-517S 0.48-0. 43c pm 3-52 1.19-1.15 pm 3.09 

1J63S-1.4000 1.3590-1.4000 0-50-0 JOc pm 3A9 1 J0-0.B5 pm 2JB 

1 J700-1 J772 1 J710-1 J720 0.16-O.lfto dis —1-53 0JO-0.55dis -1-53 

35125-2.8235 0.17-O.14C pm 0.74 0-75-0.70 pm 1.18 

46.66-45.7$ 3-Sc dte -1-06 8-12 dis -0.88 

8 -28V4-28* par-Vire dis -0J7 1V-1V«S 0.43 

2-2405-2-2415 0J04).47pf pm 2J4 1 J5-1-30 pm 2.50 
149V150 100-250c dls -14.16 300-70Ddfe -13.48 

U1.9S-142.10 70.120c dis -8.09 170-220 dm -5.53 

I^JSVI-536 1 , OVS^iredis -6.81 17-20 dls -4J6 

7 J9V7J91, 4VEora dls -7.55 12^-15 dls -7J8 

7. 13V7.14 0.00020c die -021 O.20-O.5Odis -0.19 

7.17-7.17** 2VZV*rs dis -4-50 SV7*« dls -3.92 

168.60-168.70 OJS* JOy pm 2J3 0.9641 J1 pm 2.19 

1524-16.7B 3-2gra pm 1-92 9-7 pm 2-05 

„ J _ 1.8085-1 J895 0J9-024c pm 228 1-12-1.07 pm 226 

t UK and Ireland are quoted In US currency. Forward premiums and 
discounts apply to the US dollar and not to the individual currency. 
Belgian rats Is for convsrtibls francs. Financial franc 45.96-46 .OS- 


CURRENCY RATES 


iBank - Special I European 
May 20 I rate J Drawing ; Currency 
% Rights Unit 


US TREASURY BONOS (COT) 



Latest 

High 

Low 

Prev 

Close High 

Low 

Prev 





. 

June 

92.87 

92.89 

92 J1 

92-89 

June 102-60 102-60 

102-41 

102-36 



High 



Sept 

92.81 

92.82 

92.71 

32-81 

Sept 103-16 — 



102-60 

Jims 

94-17 

94-19 

93-19 

64-28 

Dac 

92.64 

92.68 

92.56 

92-66 

Est Volume 93 IBS) 



Sept 

93-24 

93-28 

92-25 

94-03 


92 J9 

92.41 

92.32 

92.42 

Previous day's open ML f J70 (UN) 

Dec 

92-31 

93-00 

91-31 

93-09 


92. OS 

92.11 

92.00 

32.13 




March 

92-04 

92-04 

91-12 

92-16 


91.78 

91.78 

91 .7t 

91JJ6 

FT-SE 100 INDEX 



June 

91-13 

81-13 

90-23 

91-25 

Dec 

91.51 

91 .58 

91 .44 

91.61 

£25 per lull index point 



Sept 

90-27 

BO-27 

89-25 

91-04 

March 

91.X 

91.30 

91 JO 

91 JS 




Dec 

60-05 

90-05 

89-10 

90-17 









March 

89-20 

8900 

89-01 

90-00 

LONDON 




Sept 161.45 181.50 

161 JO 

160.60 

June 

88-05 

89 -05 

88-29 

89-17 






Dec 163 JS — 


163.00 

Sept 

— 

— 

— 

— 

20- YEAR 12% NOTIONAL GILT 


Est. Volume 374 (248) 



Dec 

88-13 


88-05 

88-25 

£50,000 32ads ol 100% 



Previous day’s open ant. 2.569 (2^0 0) 


US TREASURY 
Sim points of 


BILLS (IMM) 
100% 


45.10-4622 

B.17V8J3** 

22085-22460 

WrISO 

M024-T42.40 

1,516-1,537 

7.63-7.81 

7. 04-7.18 

7.10^-7.19 

169.40-188.70 

1823-15.78*1 

1-9446-1S720 


Storting ’ — 0.7662881 0.634651 

US 8 6«* '2.16980 I 0.969118 

Canadian 8. : 8.69 i ■ ! 1.3331 1 

Austria Soli 4 <182978 , 16.1278 

Belgian Fr_ Big ,53.9808 1 43.9202 
Danish Kr...; 7 19.59236 7.96610 

D'marft. Sly >9.59637 2.16191 

Guilder. I 41* >2.92450 2.49414 

French Fr...j 9ij N/A 6.86695 

Lira 13 I „ '1476.47 

Yon J 31 * ; 195.474 ' 161.B42 

Norway Kr. 8 a8i913 7.31 79B 

Span'hPta. 1 — 5164.701 ; 137.548 
Swedish Kr I 8 | N/A ; 6.90977 

Swiss rr I 4 ,9.16647 1 1.79431 

Greek Drch | 201* - N/A • 134.808 
Irlih Punt. .. I — : ! 0.707128 

• CS/SDR rata (or May 20: N/A 



Latest 

High 

Low 

Prav 

June 

93.74 

93.75 

93.59 

83.75 

Sept 

93.78 

93.79 

93.71 

93 JO 

Dec 

93.68 

93.70 

93.63 

93.72 

March 

93.48 

93.50 

83.43 

93.54 

June 

B3J1 

93-28 

53.17 

93.30 

Sept 

82.93 

92.96 

92.93 

93.06 

Dec 

92.73 

92.83 

92.70 

92.85 

March 

92.53 

92.53 

92-50 

92.65 

CERT. DEPOSIT (IMM) 



Sim pofcits of 100 % 




Latest 

High 

Low 

Prav 

June 

— 

— 

— 

93.19 

Sept 

-re 

— 

— 

93.14 

Dec 

^re 

— 

— 

92.90 

March 

— 

— 

— 

93.14 


CURRENCY FUTURES 

POUND— 6 (FOREIGN EXCHANGE " 


Cl mo High Low Praw 

Jwte 124-27 124-27 123.31 123-29 

Sept 1&43 125-03 124-07 124-03 

Dec 125-02 — — 124-02 

March 124-30 — — 123-30 

Ext. Volume 1056 (BJ18) 

Previous day's open kit 12.512 (12A3S) 
Basis quote (clean cash pries of 13% 
Treasury 2004/06 leas equivalent price 
of near futures contract) —4 to 4 
fBnda). 

THREE-MONTH STERLING 
£ 600.008 points of 100% 


THREE-MONTH EURODOLLAR 
Sim points of 100% 



Close 

High 

Low 

Prav 

June 

92 88 

92.68 

92.82 

82.92 

Sept 

82-80 

92.81 

92.71 

92.86 

Dec 

92-65 

92.68 

62.55 

92.74 

March 

92.40 

92.46 

92.34 

92.52 

Jims 

92. 12 

92.18 

92.15 

92.25 

Sept 

91.90 

_re 

— 

92.03 

Dec 

91.67 


rere. 

91 JO 

Est. Volume 6,086 (3.610) 





Class 

High 

Lew 

Prtrv 

June 

89 JS 

89 90 

89 JO 

89.88 

Sept 

90.63 

90.63 

90.49 

90.82 

Dec 

90 J7 

90 J9 

90.76 

90.18 

March 

90.85 

90J6 

90.77 

90.75 

June 

90.70 

90.70 

90.62 

90.64 


E»L Volume 5.381 CL548) 

Previous clay's open int 18.522 (1SJ37) 


Previous day's open int 21,808 (22,068) 

US TREASURY BONDS 

8% 5100.000 32nds Of 100% 

Close High Low Prtrv 
Juno 34-16 84-21 33-17 95-05 

Sept 93-26 93-28 93-29 94-17 

Dec 93-02 — — 93-25 

Est. Volume 10.949 (6.129) 

Previous day's open int. 8JS8 (8.666) 



London 

Commodity 

Charts 

- fop dear presentation 

- for fchfl ability to updatejrour 
own charts 

Ifyou would, lihe your commodity tiDarte to offer 


wtynot 

telepibone 


(0223^356251. 


5SP 

I gutmu t 

Beswreh 




LandonCoimnodityGharts 
28 Panton Street. Cambridge, CBS ISH. 

fca» — — I 

iWestLBi 


Eurobonds • DM Bonds ■ Schuldscheine 
fordealing prices call 


DtiSSELDORF 


Wfcstdauischa Landesbank. Hoad OlficaL RDBox 1128L 4000 Dusseldoifl 
Irtamatoial Bond Tracing and Sales: Telephone 82631 22/8233741 
Teles 8561681/8581882 


London 


Westdeucche Landesbank. 41. Mooigata, London EC2R 6AE/UK 
Telcphona 638 8U1- Teles 887 984 


Luxembourg 


WesiLB imemaeonsi S A. 32-34. boUevsm Grendo-Duchesaa Oartotia, 
Luxamt»urg. > Wqphona44741-43 ■ Idas 1678 


HonaKonq 


Wutdeutsche Landasbank. BA Tower. 38th Boor. 12 Harcouit ftoatL 
Hong Kong. Telephone 5-B4202BS • Tdex 75)42 HX 

Marketmakers in Deutschmark Bonds V\feSt LB 
VVfestdeutsche Landesbank 


Company Notices 


AUSTRALIA AND 
NEW ZEALAND BANKING 
GROUP LIMITED 
Starting Floating Rate Notes 
due 1997 

In accordance with the provisions 
of the Notes, notice is hereby given 
that the rate of interest for the 
penod from 14di May. 1966 to 14th 
Auguet. 1386 has been fixed at 
10.3125 per cent per annum. 

On 14th August. 1986 Interest of 
sterling 129.97 par starling 5,000 
nominal amount of the Notes, and 
interest of starling 649.83 per 
sterling 25.000 nominal amount ol 
the Notes, will be due against 
Coupon No. 7. 

SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 
Ralerence Agent 


Halifax R uilfKng 

Society 

Floating Rale Loon Notes 1996 

For the three month period from 
2odt May; 19S6 to 2odt August. 
1986 the Notes wifl bear Interest at 
die rate of icV* per cent, per 
annum. Tbr Coupon amounts wiH 
be 1 133.12 per £&ooo Note and 
£ per £s»V»o Note, payable 
on 2od> August, 1986b 

Morgan GrenTctt 
& Co- L i mited 

L VutSmk > 


EXCHANGE CROSS RATES 


- £ 

• 

X. < 1.6171 3.400) 255.8] lO.Bsl BAZs! 3.828 8530. 
0.8801 1. / 3L841 j lfiB.71 7.158; 1.868; 8.583 1636. 

2.082 69.36 
1.372 46.70 

DM 

YEN 

OJIV4; OAA6) 1., 76J2 

3 .910 ■. 6JM2* 13 JO j“10OO, 

3.1851 0.8S4; 1.186 B86J 
42.84, 1UM! 14.97 0110. 

0.5121 20.40 
8.139) 27 U 

FFr. 

Sfr. 

0.024| 1.401} 3.1401 836.8 
0.3631 OJSiSl USft| 90.21 

10.' 8.61S' SA3S 81S8. 
3Jllfi| 1.350 881.9 

1.922' 64.06 
0.7341 24.40 

NFL 

Ur. 

Ojeii 0.386'. 0.888 ; 6S.B2 
0.4881 0.651 ; 1J0B; 109® 

2.0891 a741> 1. 606.8 

4.547J U17) 1.643) 1000. 

0.544J 18.12 
0J93] 29.76 

Cf J . 0.400 1 0.789 2.8381 18S.fi! fiJOZj 1J68) 1.83BI. lllfi. 
B Fr. , 1.4481 8.1871 4.903 1 3«8J) 16.61, 4.08& BJSlfil 3300. 

■ 1-- 33-32 

3.0011 100. 


OTHER CURRENCIES 


May 901 


Ten per IjQOO; French Fr per 10: tire per 1.000: Belg Ft par TOO. 


Argtina- 1.9987-1 J96S 036000.8610 
Aus’nlto. -18-09 BQ8. 1080. UBO 6- 1.3815 

Brazil -J 80.96-22.09 l 13.77-11.84 
Finland - 7.B24a73370)6.1480« .1600 
Oraoco ...\SD9.BSt314.29il37.1S-J40.0g 
H’kong ...11.9020 1 1.81 W[7.B1 15-7.8133 

Iran iao. 0 * 79.10* 

Kuwait -.(0.4466-0.4476*0.29558 0^9688 
Lux'burg 69.30-69.40 45.65-46.75 

Malaysla.l3-9 600-3^700, 2.605D9.6100 

• 19.7105 9.7180 1.7886-1.7876 

i5.6570-a.6670-3.e600-3.6515 
13.3775 3.3875 JL2 S46-9J865 


Spot 

1-mth. 

3-mth. 

6-«nttl. 

12-mth. 

1.6170 

1.5126 

1.5053 

1.4963 

1.4830 

IMM— STERLING Ss per £ 


Latest 

High 

Lew 

Prav 

June 

1.5156 

13250 

13115 

1.5315 

Sept 

1 .5060 

1.5140 

13005 

1.5205 

Dec 

1.5000 

1.5020 

1.43*0 

1.5115 

LIFFE— STERLING £25.000 S per £ 


Cloee 

High 

Low 

Prev 

June 

13157 

1.5295 

1.5150 

13149 

Sept 

1.5050 

1.6086 

1 .5006 

1.5044 

Dec 

1.4970 

— 

— 

1.4800 


Est. Volume 47 (4) 

Previous day’s open int. 1 J87 (1.968) 


STERLING INDEX 

May 20 Previous 

76.3 76R 


EURO-CURRENCY INTEREST RATES 


NTland. 

Saudi Ar. 

Sin ‘pore. ' 

S At . |Cml{3 .439 B- S.4470'ajB6BO-9 J700 


8.M. IFn^.©. 55-6.62 40,3. 67J S3. 7035 
UAL.... 15. 5766- 6.58 65;5.67 15-3.6745 


May SO l 


j 7 Days 
! notice 


Six 

Months 


• Safflno rate. 


Sterllnn J 

U-S- Dollar. „| 
Can Dollar— 
D Guild or 
Sw. Franc — j 
Deutschmriq 
Fr. Franc 
Italian Lire J 

B-Fr.{Fln)„— l 
BJ*rjC«i) -I 

Yen. 

D- Krone 
Asian 9 1 


ZOV-11 

7 »8-8* 
65,-7 
8-8 U 

19-14 


; loia-ios, 

! 7TB-BSS 
i 6H-51« 

! 


I I®*'!?* i 
7-7ia , 

i Sis ! 




7Tb-8I» 

63*-74 

41 t -4ft 

7S.-81* 

7*-7* 


iSM. 


wnrwTf 

: 71*-7«* 
8S,-9 
; Brt-5U 
1 48S-41S 

. •* 1 1 -ri a 

I “ r l^*I 
: 7ls-71» 
|ht,-18«b 

i 73S-7B* 

75«-77 8 

iKS* 

. 7H-7J, 


8.30 am 

76.3 

76.0 

9.00 am 

76.3 

76.0 

10.00 am 

76J> 

76.0 

11.00 am 

76.4 

76-0 

Noon 

76.4 

76JS 

1.00 pm 

76.4 

76J 

2.60 pm 

76.4 

76.1 

3.80 pm 

76-5 

76.1 

4-00 pm 

76-4 

76.1 


EMS EUROPEAN CURRENCY UNIT RATES 


Leng-Mrtn Eurodollars-, two years 7VB*s par eenc three years BMA oer 
canc four years 8V8 r « per cone five years 8V8*» par cent nominal. Short-term 
rates are call lor US doners and Japanese yen: others, two days’ notice. 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
May 20 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

43.6761 

43.9202 

+ 036 

+ 0-56 

-*-1-5388 

Danish Krone ... 

7.91896 

7.96610 

+0.» 

+ 0.80 

±1.6408 

German D-mark 

2.13834 

2.15191 

+0.63 

+0.63 

±1.1202 

French Franc ... 

6.96280 

6.85696 

-1.52 

-1.52 

±1.3701 

Dutch Guilder — . 

2.40335 

2.42414 

+0.61 

+0.61 

±1.5081 

Iriah Punt ...... 

0.772956 

0.707123 

-0J2 

-0.B2 

±1-6569 

Italian Lira 

1496.21 

1475.47 

-1 J9 

-1.39 

±4.0788 


Changes era for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


Rate hopes setback on US news 


Interest rates had a slightly 
firmer tone on the London 
money market yesterday, with 
three-month Interbank rising to 
lOyk-lOA per cent from. 10J-10I 
per cent. Attention was focused 
on the revised first quarter US 
gross national product figure. 

This rose to 3.7 per cent from 
3.2 per cent, compared with 
most forecasts of a small decline 
in growth from the previous 

estimate. The rise was seen as 
a farther setback to hopes of 
lower IIS interest rates, follow- 
ing last Thursday's dnexpectediy 
sharp rise of *Ubn w weekly 
US m money supply. With 
sterling steady, to firm, on - the 
foreign exchanges, (here were no 
domestic factors to influence 
the market, but dealers felt the 
latest news from the US coi£ 
finned that UK clearing bank 
base rates are unlikely to be 
S the near future. 

The Bank of En gla n d forecast 

a money marttf 

£400m, but changed tms to wwm Twro month - - 

in the afternoon. ®ptal Three month 

mmih was provided. Before si* month — — — 

S5h the authorities - bought one yrar - — - 

iJSfim bMik ^ dlS c^ 1 rt . b ^ asU ry F«ir y«r 7^ 

mA oer cent; fS® r 1 ® 8 ™/ five y»r J 1 ®* 

^Je^tjSltobwkbUls soy- - - ’» 


I Am “ ' two ; Thre« ; Six '.LombxrU 

loyrriiigt! Btertii ? bBSi-I ; Month* * ravttn 


in band 4 at lOfir per cent. 

The Bank of England did not 
buy any more bills from the 
market in tbe afternoon, but 
provided late assistance of 
around ffiOm. 

Bills maturing In official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills drained £41 3m, with hank 
balances below target absorbing 
another £275m. These factors 
outweighed Exchequer trans- 
actions adding £290m to liquidity 
and a fall in the note circulation 
of 115m. 

In Frankfort call money was 
little changed around 4 per 
cent, in comfortable conditions 
on the money market. In spite 

NEW YORK RATES 

(Lunchtime) 

Prims ran - — — . . « 

Broker loan ran 7J» 

Fed funds - «*** 

F«d (unde Bt iorerventlon ... 6“* 
Treasury BiBs A Bonds 


of this banks did not take up the 
German Bundesbank's offer to 
absorb surplus liquidity through 
sales of throe-day Treasury bills 
at 4 per cent. A tender for 
a 34-day securities repurchase 
agreement, at a fixed rate of 
4J35 per cent, wili take place 
today, and the authorities are 
not expected to fully replace the 


UK clearing bank base 
lending rale 10 i per cent 
since April 21 


DM lO.lbo draining from tbe 
market, when a 36-day agreement 
expires tomorrow. Tbe market is 
expecting a new allocation of 
about DM 5bn. 


FT LONDON INTERBANK FIXING 


(11.00 a m. Mar 80 ) 
Ikm wwilM US doflara 


bW7* 


Offer 7 * 


The fixing reus are the arithmetic 
means, rounded to the nearest one- 
atxieeniti. of the bid end oflered rates 
for non quoted by the market to 

LONDON MONEY RATES 


Six month* US dollere 
bid 7 * Offer 7 ,i 


five refarenee banka at TT am each 
working day. The banka are National 
Westminster Bank. Bank oi Tokyo. 
Deutsche Bank. Banque Nationala da 
Paris and Morgan Guaranty Trust. 


May SO 


598 

6 - 2 * 

6.43 

6.67 

6.77 

7.29 

7.51 


Over 

night 


7 days 
notice 


Month 


; Three 
Months 


Six 

Months 


One 

Year 


Interbank...- — | 

Sterling CD a 

. LocalAuthorityDepo* ; 
Local Autlwr’y Bonds ' 
Discount Mkt Depot. 

Company Depot. { 

Finance House Depes 
Treasury BIMs (Buy;... 

. Bank Bills (Buyi. 1 

F me Trade Bills (Buy). 

Dollar CDs..— 

SOR Linked Depos— j 
ECU Depra. 1 


b lO&i'lOU-XOSeiio^-io^lloir.io^- 9ii 10»a! B l «-4rL 

— ! — Il0jf-l0*,l0ia- 


10i«-loa«.l0iajl0iaj 

106 s lOag-lOlsi 

9-I0^.l03r-10l8| 


IOIb 

IOi« 

1014 

lOSs 

101 | 

10* 

a 


.-10U, 9*8-10 
10,% s 10 ' 

lO<e | iO'a 
Oh - 1 

Ida - i 
10% 10lB . 

9* 

ID* ! 959 , 

lOiv I 


9ft -®Ti 
965 

94* 


9U 


>6.a^S.90 l 6.9Q«!96 ! 6.90 6,95(7.10.7. 15 
J 6ij6Sj i 6i(-61i ! Bla-fi 4 * • 619-6H 
I 759-75* : 7*8-759 ! 7J8-712 ] 7l<-7J» 




®==4Wi»r j - lifcftp. z 

i 5&sr==H ^ m.in5&Wio«noMi w-j»y_ 

- — — * * 


Treasury Bills (sell): ene-momh 10^* per cent three-month JPj* per cent. 
Bank BiHs lse^^)• one-month iO'b per ceni: lhree monihe 10 per cant- Treasury 
Bills: Average tender rate at discount 9.6001 oer cam. EC GO Fixed Finance 
Scheme IV refarenee date April 2 to May fi (Inclusive) 10 527 per cent. 

Local authority and Finance Houses seven days' notice, other* seven days' 
fixed. Finance House* Base Rate 11*a per cent from May 1 19K- Bank 

Deposit Rata for sums at seven days’ notice 54-6 Per cent. Certificates ot 

Tax Deposits (Senes 6): Deposit £100.000 and over held under one month 
104 par cent: one-three months 104 per cent; three-six month* 10 per cent: 
six-nine months B1> per cent: nine-12 month* &V per cent. Under ElOO.COO 

9% per cenrt ram May 14. Deposits held under Sene* 5 91* per cent. 

Deposits withdrawn for ceah 5 per cent. 



llfestpac Banking Corporation 


is pleased f o confirm the acquisition 
of the bullion banking business 
and the treasury business 


of 


Johnson Matthey Bankers Limited 


'which will be conducted in the name of 


Mase Westpac Limited 


The undersigned acted as financial adviser to Westpac 
in this transaction 


Morgan Grenfell & Co. Limited 


May 19,1986 
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61 50 TMbRunHMuyN-^. 61 

« 66 ITnfa»l(b 9) +1 


46| 26 | IB 146 
12 4 60 11 231 
62JM L9 I 26 2B.7 
40)25 3.4 11.9 
ol0i 3D I 4J 10.9 


6Z*j 48 9HK LdM . SliJ 015? *126 * C15W Ul\^ Oa- Cwul U £M 

345 300 HwhaUMtoilfe. »*1 ' °qni?5 42 206 260 

310 270 lwrPwn»_ . 305 I fSill'zlfcl MMR9»*TlJ 100 
«7 n» MtscrttsSMl.. tMd.18 (S3 _ 1 70 - 44 37 Stott F-T8—J 37 

160 156 6"npi ln««L._«. I55 ihj 35 ! 14 J48 149 u9 [laitotp jw. j W 

28 11 KnCuvPrae vt _j _ i J? _ 52 » kflutotblii Wrn. 47 

315 273 LRnPiwnm . SIB 70124 32 15.7 155 132 K*ar» (R. Ifc 147 

U47»jQ3i DsBva*20oo«Ju44 . mmSSau- 22 2! S 

74<i 54 Undliwnion. 741, 91JU5 23 420 320 “'J7®** , 8.fariS3_, BO 

332 279 MStRifanU.. 316 -7 Siflli iS W6 04 Ol tijilMUlwlPlCaq C33 

4 10 270 BLMLtto50t 420 -12 wO^ ia 34 U1 02 136 N*'« d - T n- 3 « 

730 430 UM6EMW*10».. UO J 3 19 Li 200 79 47 loo Wlrr*to 78 

2J7 147 Ufa 6i|peCiPI . 216 -4 maJ _ if - 132 1U pg.i«»TiW J lg 

767 Z1B i.i*L P-m. ii* IDo- 250 H6> 20 26 12211 ,2? J ,<■ ™ ,-— u xZ. 

*!l 5*i Laadon SeamUrv— 4 _ ! _ _ _ ISO U9 [EmignTivH 146 

168 153 Lu» Shop Pron _ . . . 15J -j 44 114 450 116 (Oo. fl.. ..... .. — 146 

£16) E1S? Do Opt Cn>*94-9f ._lC155 ,3 bmSw /JM - * IS 

U15 Oo'iTSstC^TSWJUU aiv3“ iSS - 5S* ?S I.DoOW.Mp j S4S 


;«m{ m« | |Vv 

rtR I - I Hrt ICwlGrt 

640 [-4 lduioo 

510 1 _.. 9H1&A LO 51 
62R ... 12.U1 6 pJ 

§0^1"!!- S4l 07 I 38 


FINANCE, LAND— ConL 
1906 I ♦•!*•( [rvf 

l£# Lm I Stack Met - W IfJ&VP* 

M I 23 aCatfalOfr-, -« — *12« 2.0 ! bS '16J 

21 14 iaOH&tesIn.lflP—, a .... 0241 Uj 16 i226 

32 i 25 UntoitotSp » 4U91 il i 56 1 9.9 

ti j n imimh u ♦? taaaisa'uo 


MINES — Contmued 

I486 I ) l+«! Ur nt 

Mob Low I Stock I M« I - I Itot IftrlSrt 


Am TtL I 100 | . — ( 160.45i 16 1 06 


230 120 lOnirtiManfl 

905 625 !F6.Com.GoUSOC— 625ri 

740 120 iFiwSusDn. 18s 120 

962 562 kmnSOc 962 

410 205 InrajaePU 209 

987 750 *Sl.HtteiMHl__ZJ 775 

569 354 IlMnd —J 416 

523 372 iHfftdnibMHBFUU JTMi 


l«Scm.Ir. 

ni TruH 


jxi « ^ rir ,7o ?!S 140 ni»T*nwu. 245 

UU3Z6 12 14.9 130 104 IMfrTVWV'6 1 236 

7-J- r 0 - 10O 63 SVwmMiSp. M j 

Malta s! IK 25 “iSSfcsrr: *2 K 

Si*!H;?-l! 2 ?- 4 Z7*jl 16>3awURm(iln)5|i- a -I. 

nSe 266 L . .. 


i «8a|!?aR? » 


4U048 t 2J 
tl.az.4 U 9.4 
edZ6 46 1L9 
iS 16 ZJ 44.0 

LL?M 17 196 
aJ04 9 60 6 
15al£6 5.7 96 


dO-S 07 28 69.9 
0.931 16 1 61 Kl» i 
1481 36 1 M 1116 I 


m . ^sr.iSrVi g 

» 204 SSSfkcoStoi... 3U !?0 tuljllwni 239 }2 EfcpSJta'rB 

H 48 MJrtMih ...1 46 121S-I- _ 190 147 F S C Pie*C In T. — ) 

77 AO IfcBtomgfiSp...., .J 74 DM IU * 55 l ? r . Tst ' ! 

385 172 UsrtoCMjin 305 «~W 3a 3J L1 356 4U ^ E 4 *? *. 1 ^ T" — ‘I 

117 ISO WffUirfatrPrm- U2 *4 12^26 34 *~* 1 -) 


77 60 

385 172 

117 100 

125 90 [McinmrrlOp 46 - 

115 105 McKay S«n20s..._. 115 

165 122 faiiMklbnS*.. 155 

860 510 Mwrtnfi 620 

600 36S IhmmmwEri 5p.. 560 

105 82 McUnlUU l_ 103, 

75 73 m,CMn64Sf 7S 

X 14 )|Nf*[afMPw5t. 18 

62 43 Park<Uic HWqt. 10s.. 52 

278 255 PMd*y 2*3 1+2 

545 385 946 . 

RtFnJ 81 +1 

k£1. J H7 


50c ■ 


Srd V™ * 3 - b2 <- 

*ic !« 1-7 T2A 32 £r 112.9 

33*4 B-4 - ~l_ 

tAQ n 1 lSJ — 1961 — 


206 97 WD krotp lOp ' 206 

130 124 tataUt^ZZlSl 

J» 14 HlanitoOilIOa 1* 

■W 420 tonLOrti . 550 

HO 220 l»afl».lkpotaO>„ 258 

22 KZ kefw S Cofcsan no 

as 11B MumSln 223 

SS i2? *«d Ease IflpHIJ 270 

905 653 IMM.U 820 

JH U4 Mr ZZTllS 

2* £**Giwp 265 

lffi 0 kfwr SB 

470 345 teaUniriOo 440 

32 a tmn 30 

UO 109 tank, m 3 

UD 98 tofaeruoa BydilOp- 100 

* IS^RortiOc — 31 

SB 31 !«*■»»_ 48 

” « «ol» 10c. 68 

152 128 Smart. 33*1 

M6 120 Do-W 122, 

.11 3*3 btRrta 5c ni 

270 60 Da.lli]ecC«P1Q- 195 


72 104J _ 1961 - jS 

9W .... Z2d3.4 » 1ZJ 

!S! +* .JM U 64 156 s y? 

s -r«ir; ss i' » “ 

60 ...... 'Su M 14 3 .SLii 2 

024 -k *3 _ « _ *37%l CW 

200 -6 M5J21 2.4 36 225 

325 .. .. 2310.7 18 — so I 35 

36 *2 ft?) 0 1 64 • 92 I 72 

550 tlO 15.o| 18 18 170 ” n 

250 .... din 6 S3 1 0 

nw-.. iho( 2-4 26 lira txj m 

m -1 12362 U'UJ 2« W5 

270 T3Dl A3 161204 78 44 

820 -J 118.51 27 321142 » J4 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

71 28 |BL50p 38 I _ [ _ _ _ 

(70 235 ton.NK.Uto J 249 Q2M — 69 — 

36 114 Iroc LncslOe J 136 6— i — — 395 

MO *mlflMnwrV50 — «U *9 Q24S| 6 ID 6 

i? ^ toy--- - - - 473 r3 B6j 46 26 9D 

41 22 «WUB UdV I0p_ 22 —I— _ _ 

OTil £20VWstaoKr2S J £37VM» -WW 4 il 0 

Commercial Vehicles 

S I n teazd £ t! I SrJsla 

Components 


X -2 QJfcrl a Ite * J« 299 Fmt Sbr. Aid , 

2 *$ « rS3if k - 

55 67 4JJ ZJ 153 w 10 “ *' wo 


m TO. I 270 H-5 

& (too [ 390 .... 

MMtrtamJ 8 **N - 

at tin J 330^-4 


37 ... 1DIL9 3D 

HU .... 33 | * 33 

47 l. -1 - - 

147 kl 13.7) U 36 

58 T36U L4 

KO .... Olid 0 29 

C33 .... »047%i09l38 

148 .„. as LO < 3J 

78 .. - I - | - 

122 I... 25 10 1 2.9 

92 L4‘ L2 1 23 

146 . . U.7I LO I L6 

115 . . Hiuet 12 i 52 

45 ... Ult.7| U ( 3D 

192 .. .. aQlCrJ 9 1.4 

05 *1 lid ID 23 

31-1 La ID 1 ID 

<2 »-l 115013 L2 

70 M-5 825) LO 1 43 

m .... T15D| LO i 5.7 

the . .. ODSl 6 1 03 
sol-4 ULO ID ■ 43 


5M £7* I Al 7iod>2000D5 

435 1 323 *1141 485 -5 

S50 760 jM.k G. Croup 828 .. 

1921.4 15) IttijK* ttri Ufa — 181 -2 
365 1 2b3 Mmiaa iithoeic — 388 -2 
U*0 (C629 M™««fC4PlHtM £6«8 ... 

128 1 IVjMUCmUijt US -3 

46 i 33 Ma wot LoanTSoi DC.. 
C«9 1 £39 1 OoBkC*. U.200S-.) £42 .... 

137 ' 95 MmiKcSo 1ST - ■ 

130 ! 90 j Dd 7x Cor IM M J 139 *3 

145 tilt Ncwurta 5cB 141 -.. 

» l 41 Onto Cere. J 64 -6 

42 1 37 lParamarZOD_ 1 30 

935 1 530 «Vt«iU.T.1 _J 925 . ... 

96 • 66 •pftolnmLlOD — J 90 ,. 

HO 1 90 5ihtfmi»2JnL } 98d. . 


irrjL — 

16 u L9 I 5.4 ri09i 
150122 26 |24 9 
H625| 13 1 4.9 — 
-2 ) T13D IA ) 5.9 1(7.9) 
.. ..hOUXJK- 10.7 - 
>3 II a 1.4 1.1 Idlti 
2066* - 1 2.9 I - 
.... QBVI - l(BD! _ 

... mur.-jui- 

r3 7V| — 83 J — 


128 1-10 1 Ud 12)38 
625d!-31 IMlbOd - U 


120 -10 0l5d U 4jl 
562 -44 0265c * 153 
205 *-3 Q75d3J IL9 
775 -M 0450 b L9 l&B 
413 i-22llQ150dU UD 
JTUi—JJ I QZMd ID S3 


— I — 1 — I — 
f 2S 23-26 *144 
160*J 6 • 5D 1 9 


Diamond and Platinum 

£55 £32 jflngta An. Inr. 50: J £45 -6 

5Z7 312 DrBrtnH.Sc 453 -13 

. ^ . 490 315 | Db.40kP1.R5 ! 400 +25 

— 1 — 1 — 1 710 550 ilmpall PbL 20c J 513 -22 

l4&3>3Di«D 652 410 IpMuf? 12<2C J 525 -» 

LZ5l 6 1 4.7 I • 790 500 iRn. Plat 10c J 590 -20 


fshClhdiri «7« *>8 *40 If i wn a Anman - sou 

«iuij 11 11? U3« U2W.0Q7KCriJBU1999 l 034 

T4<S L2 K4 156 iW l*3 | >*««BCI«-ft«ww J 173 

l3lJ2J4M 3,5 2» rireiqEiiiifBrrte.... 336 

n"3 ,7 ,1 yjn 140 109 IJm-c TlrtirtiB. — I 133 

Mda^zDUc;* w 


Wz +1 

395 +70 

230 95 bostil (A.) lOp 202 L _ f 

38 29 RyaohrT5p~_ 36 |+i 2 

139 05 KACIrtltteZZJ 128 _... I 

36 171y SI fifBR 9p 25 ... - 

•275 211 tokrriarr 227 +2 1 

98 S3 iantbunt HkL 10g - 91 

525 373 toapa Girev 460 

£254 09*2 SOfumberRrXDl. QU..., 

131 90 Seen RobMsaa 131 .... 

122 102 SceafiremhalQp- 118 

198 122 ScoL HtntaUe Tsl _ 180 +4 

165 144 S«aa lere fared 144 -1 

255 120 Dk'A'H-V 133 -1 

KB 70 K«uripai6Grp5e. 85 -2 

162 103 SreriaSrete — 104 

76 40 ShwnWart 20p 44 +1 

76 7U tSHeUanJoiB—— J 73 fl 

13b 72 SUM 1244 

150 US SUm Cram 115 .... 


465)25 3.9 1 13.2 i« 691* Arnmrem 

-0 M 68 WT510K 

•O, ZD 64 10.9 ^ 172 Jowly 50| 

325 42 LO 32.4 «?$ 308 PRGmp 

tlD 24 1 11.4 109 55 KwkFM 

12.75- 3.9 2.7 Lit 163 473 Lvcnlnd, 

162J 3J 3D 7D ?9 05 fSffctSp 

— — 370 72 43 Smba 

f 59 X tatovM 

4i 22 83 71 Car 

65 2D 67 10.4 j, 1 T* lihiiMhi 
6J|2D 75 9.4 ^ 


16 L8M8J 
- - 9.9 
3D L7 ‘221 


150 US 
915 TIB 
S3 X 
220 135 
494 388 
261 ISO 
325 227 
46 32 

90 63 


261 190 5aUh&NepUQp_ 232 .... 

325 227 sretto Imh. ZSc 2*2 +2 

46 32 Some 44 

90 63 StortK 77 

£18>, SXPr SawosalVIftBStiDS'- £171.-1 
145 113 fSttn Brn Gip lOp— 140 -2 

225 163 ScetrU-WJ 190 ... 

24 14 Sccog mdgs5e a 

257 160 5pnaq Ram Ufa 287 .._ 

155 71 Sta&PKb 125 

385 U9 DflilDccCHaMa. 3304 — 

118 85 Stag Fwnitin 108™.... 

220 85 IStolmMHaknft- 195 

155 89 M-FIrewreki 155 +13 


227 f2 96426 4D 132 « 

! 91 l33D L9I22D ,S so 

460 ... MlZoj 2.7 3.7(123 S 

an, ..... ajsoi - 4.1 1 _ 1H 5( 

131 271 3* 2.9 132 iu 13h 

180 +4 3X 3D 23 156 m >u 

144 -1 0.97 46 ID 32J no 90 

133 -1 0.97 46 LO 29.7 117 

85 -2 27 2D 45 15.7 % 

104 187 27 25 206 « 7S 

44 +1 24T 0 7.9 0 " ” 

73 fl 46S L9 9D BJ 

1244 — 271 0 31 0 

115 .... 91 ID 11D 72 2U 

860 +10 Tlli 3D L9 1&5 *370 

49-1 IX 4 29 « 240 

205 525 3J 36 128 315 

494 .... 11SJ ID 46 166 *30 

232 .... 465 21 2D 196 505 

2*2+2 t4J 26 24 204 578 

44 L5 20 4D 117 £18*. 


41 24 I5G ire. Up 

314 183 toraflfaDJ... 
151 91 EM.CvJUa.lto 

200 168 faftpn50p_ 

191 79 Caret (T.) Sp 

133 106 DmfeGaflrty 

90 6b UnlFDJ 


1444 T5.C 2.7 4.9 106 

RyPtob 240 ..... UU 1J 129 

rrepwEiig 65 ... *C5Z ID 55 157) 

tfaw Stmntnn . 41 -2 1.0 51 3.4 7.9 

mtnwj C» Ufa 117 TlX 5J L3 14D 

75 lOp n ... R83.S ZD 76 94 

wfa 50p ai *6 T5J 22 33 17.4 

fanp 365w .... 13 JJ 46 L2 23D 

*-FH Wdv.lOp. 9lM f2 ZJ 29 32 140 

cm I nK C l 561 +3 tlLC 43 ZD 2D 

plctSp 90+1 *21 22 4D 1271 

•re faare Ufa— 39 .. .. 22 26 53 10.1 

«x»*»dCJ.J_- J 50 .. DJI - 0 J - 

Canges and Distributors 

reudmlOp 12 |— 1> — — — * 

HfyvtGrc. 125 +2 5£ 3.4 56 62 

Eire. Up — Wire-- LI 1 U 1 

real 1C. DJ m .... 87.77 5J 4D 5.9 

LCv Aaa. Ufa— ~ 127 -2 1325 27 36 13J , 

bn* 50p 198 45 — 3D — 

ret ITJ Sp 164-1 35 5J 30 66 


278 255 Pevhfy 263 1+2 

545 985 hViHUv— 540 . 

88 Sb Ptarei P-op jHlFra. 81 +1 

£17 930 PnnlHvren£l. Q7 

134 107 (PTTd.Hllfa.ito, „ Ul U-3 

330 915 Pnd PvtamJkp ._ 320 

19b 176 Prop. 6 Rremw'y- 194 -2 

03 Ufa Prop S«. IrerSOp 111 

5 3 fPrepcrtyTo Ufa 3 

9*a BVRreUiPraclp 9 +1. 

S« 325 Rrqabjn. 325 -J 

3b 31 Rrqmtcm Up 31 

120 77 WntoiilDUlV... U7 

155 110 RobR Cnrep IrOJOp. 130 . 

tlB 298 ROMiUDth ?0p 570n 

293 260 RMhilonetPn. „ 265 

19*i U $< IMkw Proa Ufa ISM-i, 

ST 153 InuriPrin 244a -1 

S4?i 2 ClfaSvaknTtHBkRtllV. S38>, 

B8 78 5cre.Mfind 20* ... 87 L . 


« \s s ffi g n tsssmd 


Phnunj MtreaMie _! 


■I Z I Z I * IK 143 Ftonwre IfCk In. -I I 
IZSlb] 27 32? Wj ^ E 1 "”? , u TJ* 1- f 


TH5DI3.7 2JI2S8 
1«1 M 3D 1325 
M25 20 JO 255 


9 +>j 009 0 Oh L*l — 

O -i pa 7 0 0.91230 

II ML5 01 68 - 

17 0.1 - 0.1 - 

SO . Q738% 16 52 183 

70 v 10.76 57 OD - 

'»■ — 4*5 &45 0 46 0 

pi Ufa X5>H-ii — - _ _ 

244a -1 1+3 B3 11 3 4 560 

tojllV. S38*7 iQUOI L5 1455 252 
20*... 87 L .. (II U U 14b 


tPrtd. -J 25 _ _ 99 

• SecvlOp] SMjUtz «0 7V 2 3 I 2.7 264 }« J14 


9IPj 68*2+00191 6 Cpi \ 

67*j UfaFitorelJd 1 

7 3UD+.C4P 2*jB 1 

52 41 fFioWt-nW Inc I 

372 306 Do. Cap 

109 93 BBC Clonal ] 

37 29 fOo WvunB ■ ... J 

164 L30 CTGWulftocU ( 

179 118 faTJapai Zj 

133 ua fcamw Aintncan— J 
56 4b ktomwtreiF.TaJ 

J3 9 *J do Warrvns ) 

330 274 tnCreyMM i 

158 138 ErwrV Fih«i So 4 

Ibl 140 Co. Core To _ - - 

11? 99 CrmunSKiirM.. . I 


dill 

52S 1.1 ( L4 

07V - 'ftJ 

S07> LD 1 4 1 

185) LO I 36 
Lffl 0 iU 
25llD 26 
4DL0 Q8 
36(14 34 

275(14 29 
2J|L0 21 
6D1 0 2D 

L471L0 24 
56l LO |1L7 

16X1 LO il9D 


206 jUD Sareta fan Court 170 M odbOj 29 SD 1 9i 

23* '203 (TmcMian Coro torn] 88 I.. . 05 97ei 25 1 21 l»0 
For Tins D5M TK 6 WfaM tor Treds 

243 199 tTraojcore. Sore. 50c- Z2Z CfiST 12 29(17.1 

128 ' 105 1 Do. Wvrares la .... -J - - I _ 

! HU3 I 70 iee Cocci Tees jap _ HU) ...J iljl 16 14)676 

74 I 62 Vrenaflo*. J 62 .... 15? 11 3.4 Ij56 

51 X l+Yrttraoto Sp. J 90 .... -4 _ ( - | _ 

192 1 153 IVokCawUfa— 


Central African 

205 1155 [Falcon Z50c j 200 i+10 | Q60d « 13.7 

16 10 WareurCol. ZU -| 15 L... . «QSd 136 13.9 

16 I 12 Izvb.Cv680O24 I 12 L — I -1-1 — 


7DI fa i 5.7 I 


OIL AND GAS 

SO ( 15 iRJtodrfnArePnUJ IS L._. 
U 1 7I}*Miltfarer Prt.NL— 7U.-.. 
30 I 9 :;iiraaEogr20p — 12 |...... 

32 ! 10 ;r4tonKtaM4B_ U L_. 
•zn 1 158 MtURtwtnAU. 205 1-10 

90 | 43 IfBtrkrtry S3 Ul 

110 . 42 faBrefarOd 90 1r5 

12 I T fflrraol CM & Udl — 7 .... 

350 1 322 DntBaretolOp — 343 .. 

cm vu* hn«itt.« am Lit. 


171 143 SiooMbb. . ..164 ... 53) fa 47 fa ^ 

DBS Old Oo.IQkC, *87-90 -kjbS .. 010*4 . 12D - *6 ^ 

£1M [141 Do flfac Cm. 91-94. iU5B* J-lfa QBVIDD 3.4 — 346 329 

£12* UM Do. l2fae*Ln2009 JoWid)— 1 01ZV4 — ID 5 _ ^ J+J 

L12JH £98 Do.I11tfcX19...jau | 44+1o Oilfav! - 99 - 1?? J 3 ? 

138 85 Sow>rrei 5iai*re5cl 136 0551 Zb Dh 872 J® 

440 260 Sctiiuirk 1415 .... MSS 21 1 3D 205 328 244 

172 144 |3H«Sm_._:| 172 " 4 oS 22 IU 193 » S 

746 505 
87 67 


145 114 £rmun Small InSp— 

143 115 Klaww SrVflri. i 

366 Z91 Ciobtm I 


746 j 729 Kre+n AUarec J Ula 

203 143 Karen Eatrsnvi 12*jo I UQi 

192 U7 |Gre+ti Cn+nul In . ' IHto 

Ul 185 Cnm Lln+e Inr Ufa . ) 2 1* 


tbGaMnj — _ 136 f*3.75 29 46 703 

MIFDJ 78 -2 3D 27 56 94 

rfWdLawnw- 85 — fill - 1.7 - 

Itretfll 97 fl 1265 3D 3D 7.7 

area 12U +1 HX 2.7 43 93 

rein; Motor 280 ._.. 463 06 33 67.4 

Mfe»fep.Up- 52 23 fa 76 fa 

i Scmcr 372 *2 I#6 L7 4D 214 

•ten 120 -2 4.9 36 SD 6.9 

rn fared 138 43 2.4 43 12.4 

teW.iJJUfa- 69 — 285 24 38 19.7) 


18 11 Swan NVm Grp.... 17 

746 505 Stock Ctremiwi 715 

87 67 Slock toy. 83 

430 215 tlopitstainlOp 400 

£*20 am Oo-TlMcCre 2014- E365 

SI 45 (onCrdr - SL 

47 33 fTinrefaidf StdZDp. 45 

258 198 IrfalirdPait 232 

400 270 tTrtaetenrmdlOp.. 380 

65 45 r nut at Prop 5p 62 

147 122 UK Land UZ 

605 S2S UMRNiPmp 595 

115 90 WafcrrUUbMiUb. 100 

855 600 Kv+re Ejtaw. 855 

545 475 Wamiord Im. 20p 540 

155 125 Wain C-ty <tf L«i 141 

£48*j £41!iWrrrWu«rDFL20. £45- 

170 135 Mtof & Caofliry 170 

115 95 fWMBair Prep lm.„ ua 

65 37 IfVorfcUouot J 62 


4S?4 si 195 » » 

♦17.5 37 13 24 1 » ^ feKfczj 

063 0 9 OD — 306 261 )HiH rPtnliol 1 

0717% _ 124 - £5 [ireawrew* ) 

if 2D 2S4 5*3 Pi"» h*Si*gmi —| 

♦11D 3 7 31 99 =» 244 h™^<WZD 

1115 LI 70 148 5? +4ijUa|Mii*vi»tll0p J 


Ifffl — . OZDd 1J 14 

161 T iSol L7 

170 L^ID 12 

229 1+2 ID0Z4 ZD 

54*a 14 0.7 28 

12 ft. -|- - 

319 I... ILL 10 SD 

156 Ll 2D LO 18 

163 — I — - 

9* J-I H - - 

140 l .. 141 fa U 

134 [-2 ?JL1 Z4 

336 I .. I9.9i ID I 4.1 

Uirei-1 28) 14 1 3D 

UM .. «3 isl 14 | ZJ 

18faS .. 2JV fa 18 

218 ... 36- ID ZJ 

sa ... 1711.1 u 

225 .... 44! ID 28 

248 HD LI 27 

183 j— T4D1D 3D 

40 l— — ! — - 


1115 L3 TO 1SD S 9 

<5 2 4D 19 1*J 25 W DoWamrett. 

05 14 11 - a0b £00 Do 4J,oeC.L*1994.. 

_ _ “ _ 350 310 pMVfyfar.Ll — 

12( 10 18 25 J 133 UoiHolinjI 

0 71 OD U - 5 “ KcJR.'^IM 

118.0 ID 1 38 383 .*■ 




500 410 
102 81 


DFIDOJ £45*}} ... .(Q53b%| 14 ) 63 Jl4J Jg J2 


2J 6.7 7.7 

♦ 24 0 

06 i B95J 


232 IBB 
37 31 


199 161 Do.Cv.5c 

198 172 ton. Allan a 


NEWSPAPERS, PUBLISHERS 


;n in £ 30 m 
nture m 

t* Kt.zzjz 

■'. . - •: jaa; 
- - -• * • *?. su: 


220 85 

455 85 

63 2 

62 I « 

320 [490 
♦98 354 
US 97 
235 170 
98 77 

220 183 
296 180 
£28 £19 
mu 87 
♦31 a 

zn 160 

BU 6 
2504194 
142 100 
248 205 
r3M.il- 
1W4 72 
UO 91 
194 iUW 

S S 

145 I 115 
328 204 
230 190 
115 UO 


071.-1 ««m fa 2D fa 373 

140 -2 CZJ 3 A 2.7 123 473 

190 60 20 4U4 16D 265 

» - 20.4113 2A 184 525 

207 — 60.91 73 06 12.7 138 

125 — . SJ 24 56 174 031, 

3308 — 10% 54 43 - 670 

108X.... 53 ♦ 7D fa 1» 

195 4J L7 3D 288 455 

155 +13 KUDO 33 35 121 373 

60 .... fa- 



iSH 


565 

475 

355 

05h - 
149 
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34 +1 
37 -2 
17 

76 -4 

16 

48 +l*i 

206 -a 

20 

10 -1 
u 

2SO ...... 


195 135 Ayer Hlum SMI 

72 33 Sector 

83 40 GaangBertadMSObO. 

650 650 Mregteng 

27 17*2 baler 12ijp 

28 15 Malaysia Mng. 10c — 

17 17 VPiteng 

225 150 PengkaleiilOp 

130 90 PefattteSMl 

130 95 SungeoBesISUl 

150 100 Tamm* 15p 

140 K unaoh 5M1— __ — 


15*2-1 
SO +2 
13 ...... 

6 

146 -6 
90 -6 


135 — 
45 

45 ...... 

“S -2 
16 -1 

n» 

200 

90 

107 .._. 

105 — 


80 45 

300 IK 
34 2B 
Ul 70 
1*0 93 

245 165 
□9*i £43* 


OVERSEAS TRADERS 


*MkM*(T*aJU*. 
in stead 1 Op 

Filter Ownetl 

PFtrn Pacific lre5c. 

GLNUn.00 

WiKra-Cravn 

Inckapea 

Jacks Wre. — 


Ocran Whnt-ZQO— 
Parton.2adiltfeB„ 
iDa WH/VlOp — 
Polly Peck IndlOp- 
OafapcCrUmOf 

REAHMgiu 

Sirae Daiby MSOb . 

Sleet Bros. 

TnRrtaitL20p—- 

DaB*iPCCreP120p. 


57 

46 — 

32 .... 

143 


£891 -14 012% 
377 +7 2flf 
350* -3 18. li 

33*20. — U 
252 fl hia« 

88 li 

66 2.9! 

ZU 15.1 

210 .... 15.1 

190 -3 5D5 

£90 _... 09% 


22 33 044) 
I 5b lib [l23 


3b 73 44 
50 13 133 
13 13 61-7 
LA 7b 130 
ft? 73 264 
20 4b 12b 
U 6J 1Z« 
5b L8 10.9 
2b 63 701 
6.4 40 4b 
64 40 4b 
73 3.9 3b 

- 104 - 
17 L4 20.9 
L4 t BD 
fa 40 fa 

- - fa 

- lb — 


310 

180 

285 

195 

51 

35 

260 

210 

790 

513 

CM 

950 

015 

1800 


PLANTATIONS 


vl k LI; 


Rubbers, Palm Oil 

52 1 38 lAaqto-Eare Ptam 1 SB 1—4 I — I — 1 — 

For Mp-lafaneuan ice CMtongua 0*er«p Traders 

93 70 BenanlOp ___J 80 1DSZ1 ZD 

68 43 tats. Plants MSOb — 46 — W26d 14 A 

36 24 Grand Centra) Up __J 35 . — — — — 

92 M Hartem Mty. FL MU-J 56 M3W lb fa 

63 33 ftadana M50t 33 LT- «015d fa UD 

56 M Oaia<epapgMSl 36 «Q15el L2 123 

50 38 Ron Evans tox.UpJ 44 ft.... 2DSI Zb 7D 

Teas 

8U 775 [Assam Doaann [ 810 — 90)3.4 lb 

Q9 £15 QZarneGro.fi- —1 £14 35-S 4 J 2b 

367 287 McLeod Ro»H Cl J 330 . _ 7b 7.7 12 

25Z 192 [Da0.<pcCmJ*f. -ZJ 225 +3 84%ll93 53 

730 725 MoraaLl _ZZJ 730 .... a!2J3D Z4 

or Ptauuc* A Ora im ice CWtagfoa, Owneas Traders 
615 390 IWrillinannQ J 610 1 2D0l bb I 4.7 

MINES 
Central Rand 

725 400 tawtunDeegitl 400 |-19 Q100d33 84 

419 243 Eaa Rind Pip. 81 — 287 -7 — 

88 50 EgniiCnm 55 -3 

£68*4 £45*4 RandfonTn Est R2 £45*, -2U KJIJSft 31 133 

182 » Stnaner A Jack R0D2 90 1-20 (Sc fa 7D 

265 150 MMRaalltl 160 L-U 0120dZ4 24J 


160 85 

385 188 

255 161 
CU*t 744 
390 1246 
375 210 
02*2 7K 
160 85 

123 72*; 

60 3S 

60 35 

165 90 

105 K 


Mens Maftew Sc 

EMDaygaRl 

EMera Tins. Co. 50c. 

(ERGO RO 30 

jCrorenieiZSc 

HratRl 

«SeSeR05TZZ 

fall odder B tad HUgs-- 
Wtard Eat A Expl50c. 

a. African UL 35c 

VbManernZOc 

IWirttetiaak HI L_ 

teht-NigeiZSe 


Rend 

90 +3 
188 -12 
213 -7 
862 -88 
280* -10 
238 -10 
762 -44 

as -5 
is -5 1 
39 -3 

35 -3 
90 -10 
75 1-5 : 

075 1-50 , 

36 U5 ! 


tfllOOd LI 

ubSS ♦ 


047* jd U 174 
sGaSdlfa 173 
Tfl460d]D17D 


Far West Rand 

1 304 ktymrSo. 313 |-7 jfafllBOd ID j I 

J £12v5uHrts rTZZZZJ 03 ) lOH15e« 32 20b 

] 128 br+faaal ROTO-**— I 130 l-fi * l030d 18 7b 

537 borenfmealU I 537 )-44 itfl2Z0d 3D 133 

J900 bnetareemBl ! 900 t-49 [MUlOd 1 4 UD 

> 305 fetettrandGld 20c _l 305 1-33 1 QUOd lb 11 7 

'U4 twargRl- J 125 -J !rtM2*jqlfl| 1 

: 221 jHenrteeii 10c .. J 230 1-3 ; tWOcj 14 Hlb 

■ 375 Wool Goto R0D5 .- 3K !-50 'faOllCjcl 1-8 • fa 

18U* ItemonRl I 812 -50 KBSk - 1D'13D 

£l7VS<Mtiirta5ik UTb’-l** 0660*1 LD '12 1 

393 StiHomeinMc..- J93 -10 Q*»:lb:234 

1 £38*a'VulReettS0c. . - ._ £38*4-25 01.901k 15-161 

280 -VentenpHi Rl 300 -13 «J240c lb '259 

IK Wniem Arrar Rl IK -IJtOK'jcJl X 

1 U4*iWeoenrDen>R2 09ii-l 0640c 2 S '10 7 

40 ZamufllOc 40 -5 t013‘jc 10 104 


Miscellaneous 

— 5 

1 — 55 

c 175 

>P S3 

UO 

LOp—l 140 

220 

qSl. 03% 

Lake- 195 

dm- 200 

a CSX. 35 

212 

6474 

-b- 2000- £136*2a 

f Tara Exptn SI 884 


IMcre retenftie MmuA pr*n red Mi dtoMate are la peace and 
denominatinB art 25a Estimated praaBtoanaw ra««» aatf creen mt tatted 
qb talmi anarel repom and arztutt and, Wbmv Boomie, are rextoted an bafi- 
jtartj H*RV P/Es are ololrerd on “*r dUrMiaa bak earatam par 
dare being Eoawnted an profit after urauoa sod radlt it f ACT nere 
anodeteir; hradc re rd figarot ntcate 10 par cent or more dM f erence 0 
catetend an "ml" thstrtbotlOB. Cnm art bared an "reutimV' ranribattet; 
Ms comp a re gross dnodead cotts to profit after uuatioiv e tto dtog 
eszpUDnd profloAmey but Bdudmg eabnaud eaera of ofhmab* ACT. 
Ytofds are based m nkfefie pnere. are gross, refpned U ACT of 29 per cent 
i a*d alia* Inr rake at dneteea dhunato and ngrtt. 

• "Tap Stock*. 

1* Htohl are) Lam markers that ham bees adtarten u atom tor n<Ms Hsne* 
(Dr emit. 

T Interim tax torerased nr mamed. 
fa tatenm once mkicrd, pned or deferred, 
tfa Tnirte w mweuderet on aapncatiaa 
fa Ftem or report awaited. 

9 Hot aHUalty UK tewt; dealings peraKred antor Rule 535(4Ka). 
fa USM; not ksvd on Start Escftange aad company not s u by ecard to an* 
(core ol ro an li it wa at IftMd Utartuet. 

H Dean ia urotor Rule 53543). 
fa Price at Uree oi snpreBion 

1 IftlcaMdMdend after penfeng scrip «ter rtgntt bsae: Mter retatetli 

prmkMt dlndead or forecast, 
fa Mergm tod nr reargManoo to progntia 
fa Net comwrtae. 

fa Same bnerliK reduced final andter l eibaett eaiMa ni mrOmril. 
fa FortcaM Oitodeadi; coyer on earaoigt upraied by bust tatertorsUdaiirm. 
fa Corar allows hr movenlDn of stem not nwr naidog far dto W e n dt nr 
rarddng any lor minded dnrMend. 

I Crncr does not atom lor starts vbicb nay also rank tar dhUead at a 
torero date. No P/E ratio usually prowled. 

■ No par ralar. 

B.Fr. Betptan Francs. Ft. French Francs. M Yield based eu aataptf— 
Treasury Bill Rate Kays une b m g ed mui oanrlty nl stodu a Wunualnd 
dWdemL b Figures based on srnpeeb. Or otter nttor caterer, c Outs, 
d DMdend rate paw or payable un pan re capital, ewer based on dMdend an 
hiH creHBI. e Retfenpoou yield I Fla yield, g Assanrd dWtoend aad ylekL 
bAssrened dMdend an) yted after sanp issue i Paymert Iran captel sources, 
b Kenya us knenm Myter than previous ioul a Rtgktc Issue ptadfag. 
q Eamtogs based os preiimnary li p i r. t Dmdend and y*Jd eadndea speebd 
paymtre. 1 1 rebated dreteafc cowr relates tn p u ftom dhtd m dL WE ratio 
based on lam and etmdnpk u Forecast, or esllmated ewaullteil itlildenri 
rase, carer based on aerioui year's cameras- 1 Subject la here tn. 

1 Dnridtndcoveelaeasntre 100 times, y Dtndend and yield bused nu m er ger 
terra z Dhddend aal ywkl ndreto J special psynere: toner does an apply to 
speora naynern. A Net d M doed and yitto. 8 P referenc e d M dend passed or 
deferred C Canadiau. E Mire man tender prine. P Drftdend aad yield based on 
prospectus or aU*e official estimates tor 198445. C Aground iMJ e d and 
yield alter pending senn andter rights Mur. H DM de n d and yield based on 
prmpretat nr other oHioal esinutn lor 1986. K Fi^m based on prameten 
or official eswatn tar 1984. L Estimated annualised dreroend, cowr and pit 
bated on Med annual earatogs. M Dindere) are! yield based on prosoectai or 
otter afflcal nunutos lor 1985-86. H DMdend and yield based on prospocros 
or aher oft kill esUmnesfer 1985. fa figures based m WOS p e on l or otter 
olficial etumatet toe 1983 Q Grose. R Foroost annual ted dMtend. caw 
and ore Based on provectn or odree official esUUMte*. T Flguees ruurre. 

2 Dmdrnd total to date 

AUrennom; dra tondrni; see scr« Kite; fi* mMn an aJt fan 
raprtal illstr Huulnn. 


REGIONAL & IRISH STOCKS 

The fofkMring it a sciem (on ol Regional ano Irish stode, the fatter being 
Burned in imh airreray 

Aflunr In* cOp. ) BOal J fTn.lT% 97/02 1 023^1 I 


Afluni Ih20p~_I I23a ...._ 

Craig A Ro* CL [ £13 

FltteyPkg.5p j 440 

IMtU«)2Sp_ 1 818 

I IaMSulU I 17 l-S 


ArnolS 343* 

CPIHkfgi SB 

Carrol Imh.., 174 -lb 

UteiGas — ~ — S3 . ._ 

HaBlUHt... 72 -1 

Union Higgs, » 


Fend 11*4% 1988 ..IDUOSI- 1 * I ln*RopR....ZZ." UO I..!”! 
NaL Sli^b B489 — 1 £101 !....! UnUaro 190 1-3 


" Recent Issues M and 11 Rights " Page 42 
(International Edition Page 36) 

Tbit senitt it aetfabif to every CfaRtpony duit ia oa Stc 
Eictewges ttmughoirt hie Ifiuted Kiagdaro for a he gf £875 1 
annum Iv each security. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Financial 


recent issues 


Account Dealing Dates 
Option 

'First Declare* Last Account 
Dealings tions Dealings Day 
Apr 28 Hay 8 May 9 May 19 
May 12 May 29 May 30 Jane 9 
Jane 2 June 12 June 13 June 23 

* " New- time ** dealings may take 
place from 3.30 am two bualnsu days 
earlier. 

Equity markets maintained 
Monday's recovery movement 
yesterday, but once again, trad- 
ing conditions were extreme l v 
slow as investors continued to 
adopt a cautious stance follow- 
ing the recent sharp shakeout 

A steady flow of company 
trading statements, particularly 
from the retailing sector, kept 
interest alive. Preliminary 
figures above market expecta- 


Rally in equities gains momentum 
South African issues weak 


Investors continued to ignore 
the major clearers in the wake 
of Nat West's record cash call, 
although the latter hardened 5 
at 745p. Elsewhere, ANZ 
dropped 8 afresh to 255p on 
further consideration of the dis- 
appointing half-year results. 

Sales promotions group Clarke 
Hooper staged a highly success- 
ful debut in the Unlisted Securi- 
ties Market; the shares, placed 
at 130p, opened at IbOp and 


tions left Sainsbury 8 higher at moved ahead to close at the dav's 
386p, after having touched 392p best of 155p. 


at one stage, while the annual 
results from Underwoods, a 
shade firmer at 184p, were also 
well received. 

Meanwhile, blue chip in- 
dustrials traded on a quietly 
iinn note, but the day's improve- 
ment owed more lo a squeeze on 
uear positions than to any 
genuine investment demand. The 
bulk of yesterday's nse took 
place m the first huur of busi- 
ness. This was reflected in the 
Financvil Times Ordinary share 
index which posted a gain of 8.9 
at 10.00 am and held around that 
level until the late afternoon 
when firmer opening advices 
from Wall Street encouraged a 
further modest advance which 
resulted in a closing rise of 10.7 
at 1,305.0. 

In co=;.lete contrast. South 
African mining and industrial 
shares remained under pressure 
following a fresh slide in the 
rand and rr^ewed calls for eco- 
nomic sanctions in the wake of 
the attacks on neighbouring 
slates. 

Government securities made 
headway, despite a small initial 
setback in response to the over- 
night fall in the US bond 
market Down around 1 and 
occasionally more at the outset, 
long-dated issues gradually im- 
proved on the appearance of 
buyers to settle with rises of j 
on balance. The shorts followed 
a similar pattern with low 
coupon stocks still benefiting 
from the reinvestment of funds 
resulting from the recent re- 
demption of Treasury 3 per cent 
1985. Index-linked, however, 
turned easier following ex- 
haustion of the £100m tranche of 
2} per cent 2000. Losses in this 
area ranged to 4. 

Equity and Law better 

After Monday's bout of profit- 
taking. Equity and Law attracted 
renewed speculative support 
fuelled by vague rumours ol a 
bid from British and Common- 
wealth Shipping and the close 
was II dearer at 266p, after 
270p; E and L's AGM is sche- 
duled for today. Lloyds Broker 
Hogg Robinson, meanwhile, also 
responded to revived takeover 
charter and finished 11 to the 
good at 308p. 


Relatively subdued recently, 
leading Breweries trended tinner 
as investors took positions ahead 
ot company trading statements 
due this week. XSa»s, scheduled 
to reveal interim figures today, 
closed 15 higher at 76Sp, white 
Whitbread ** A," expected to an- 
nounce full-year profits of 
around £l3hm today, put on 13 
to 290p. Greenall Whitley, mid- 
term results due tomorrow, 
hardened a couple of pence to 

180p. 

Occasional support was forth- 
coming for leading Buildings 
and tied land were noteworthy 
for a rise of € at 423p following 
repons of a brokers circular; 
the annual results are due on 
May 29. Blue Circle edged up a 
couple of pence to 662p and 
RHC were a shade dearer at 
636p. Buyers again favoured 
AMEC, up 3 more at 27Sp, and 
BPS Industries, 2 firmer at 472p. 
Elsewhere. John Mowiem shed 
10 to 362p. a two-day fall of IS, 
following a put-through of j.Bra 

shares around the 355 p level m 
connection with tbe acquisition 
of SGB. Berkeley Group were 
quoted ex rights and rose $ lo 
413p. after 415p; the new nil 
paid shares opened at 50p pre- 
mium and moved up to 55>p pre- 
mium. 

Fine Art wanted 

Leading stores attracted fresh 
support as the latest FT/CB1 
survey of distributive trades con- 
firmed the buoyant underlying 
trend in retail sales. Woolwielh, 
suit hoping for an increased 
offer from Dixons, rose 10 to 
81 ! On; the offer reaches its first 
closing date tomorrow. Sears, 
aided by a Press mention, 
hardened' a couple of pence to 
1244-p. while Harris Queensway 
rose S more to 256p as talk per- 
sisted that a deal with GUS is 
imminent. Coats Viyella im- 
proved 10 to 4&0p in belated 
response to a bullish circular 
from brokers de Zoete and 
Sevan, while hopes of a full- 
scale hid from Ratners lifted H. 
Samuel “ A " 4 to 126p. Fine 
Art Developments, the greetings 
card manufacturer, spurted 16 to 
156p in response to tbe bumper 
preliminary profits. Fresh specu- 
lative demand was evident for 


| FINANCIAL TIMES STOCK INDICES 


May May 

May May May 

May 

year | 


20 19 

16 15 14 

13 

ago 1 

Covarnment Secs. . 

91.73 91.62, 

91.54 91,98 92,43 

91.87 

80.91 I 


96.83j 96.83 

96,74 96,89 97.10 

96.80 

85.79 I 

Ordinary w 

1 305.0) 1394.3 

12B9.S 1302.6 1320.0 

1341.2 

1020.2 I 

Cold Mines 

228.6* 241.0 

£46.1 244.3 351.0 

253.6 

401.5 I 

On). Dlv. YleM 

4.21, 4.24 

4.25 4.24 4.14 

3.95 

4.54 | 

Earnings, Yld. ^fuin 

10.44] 10.64. 

10.571 10.46 10.25 

9.82 

11.46 1 

P/E Ratio inetM*) 

11.71; 11.61. 

11.57? 11.69 11.93 

13.45 

10.63 I 

Total bargains 'EsL 1 

35,4671 26,027 

25,714 26.281 26.798 

24,857. 24,281 1 

Equity turnover Cm. 

- 1365.85 490.93 533.73 600.93 

576,43 537.09 1 

Equity bargains 

— 1 22,964 

23.BB7 21.817 23,530 

24,567 

27,283 

Shores traded urn - 

- , 17B.3 

218.4 231.1 295.1 

274.1 

277.7 

I « Opening — 10 am 1303 2. 11 am 12CC.0 Na;n 130’ 3 

1 om 

1302 9. 

U 7. pm 1303.5. 3 pm 

1303 8 4 pm 1304 3. Day's Hi ih 7305 0. Oily s Low 1 

H 1294 3 Basis 100 Government Securities 15 10 it> 

inierest 1923. 1 

Q Ord'Hdry 1 '7/35 Gold Mines 12.9 55. Activity 1374. 

Lji 0 s: 

Inin* ■ 

B 01-246 8026 ■ Ni] = 

11 XI. 



I 

| HIGHS AND LOWS 

S.E. ACTIVITY J 

1 



May 

May 

g — j 1986 iSIncaCornpirat'n INDICES 

19 

16 

High i 

Low • High 

Law Daily 



Govt. Secs. 94.51 ■ 

. i la. + ' 

E0.39 137.4 

•20 -1- • <9 1.-35- 

49.18 'Bargains... 
Eaulties 

171.8 

140.1 

131.5 

154.8 

Fixed Int.. : 07.51 

B6.55 150.4 

50.53 Value . . . 

739.5 

992.3 

i i22>4. 

• 25.-1) -Se.Tt|47 

•S 1i75j 5dayAverage 



Ordinary .. • 1425.0 . 

; Ki>4> ‘ 

1094.3 ‘ 1435.9 
lie 1, .S4 9G- 

49 4 Gilt Edged 
2fi.s'.4D. Bargains.... 
Enuitisa 

149.3 

143.4 


330.6 734.7 

43.5 Bjrgcins. . 

151.2 

154.6 

<27:1i , 

i 20 5- ■ 15.2 61 

15 10.71' value 

1070.4 

1124.1 


the preliminary figures are 
scheduled for Thursday- week. 

The firm showing by erode 
oil prices in the VS overnight 
prompted a strong opening in 
oil shares. However, a subse- 
quent downturn in European 
spot prices and left most lead- 
ing oils below the best, but BP 
retained early strength and 
eventaaliv closed 16 higher at 
57Sp on favourable reports of 
a meeting between the company 
and oil sector analysts. Shell 
put oo 6 more- to 7S8p, LASHO 
rose 7 to 127p, after 130p, and 
BritoS edged up 3 to lfSp. - 

, - , , , Widespread international 

laneous industrial leaders, rising criticism of the South -African 
7 to 255p, after 256 p. on vague attacks on targets in Zimbabwe, 
rumours of a passible bid from Zambia and Botswana, and 
Fisons, 3 harder at 578p. ensuing nails for harder econo- 
Trafalgar House added 8 to 300p mic sanctions by Western Euro- 
followmg an announcement that pean nations against., the 


gained 5 to SOp on vague take- 
over rumours. 

Boots below best 

Boots helped enliven an other- 
wise quiet day for the miscel- 


a consortium headed by 
Trafalgar had decided not to bid 
for the management of the 
Devon port dockyard in south- 
west England. British Aerospace 


Republic, triggered another 
sharp decline in the South 
African currency and led to 
further steep falls in gold and 
related shares. Industrial issues 


jumped 21 to 551p following the also suffered badly. Actual sell- 
West German Tornado order, 1 ng pressure in South Africans 
while Clement Clarke continued was minimal but tbe p r ogressive 
strongly, rising 45 afresh to 235p decline in the Rand prompted 
on news of a bid approach, share dealers to mark prices 
Bren green moved up 3 to 39}p lower throughout the session, 
amid Pritchard Services merger At tbe . close of business Golds 


Sumrie Clothes. 5 to the good at 
39p. and Dunhill. 13 belter at 
453p. Underwoods hardened a 
couple of pence to lS4p follow- 
ing the full-year figures. 

Amstrad fell 23 to W2p. after 
535p. following the sale by the 
chairman Mr Alan Sugar -of 
around 5m shares in the com- 
pany at 5UUp per share. Air Call 
dropped 5 to 245p in reaction to 
adverse comment, but Miles 33 
advanced IS to 393p in response 
to the annual results and pro- 
posed 100 per cent son j>- issue. 
SCUSA rose 12 to 14Sp. after 
150p. on revived takeover specu- 
lation and speculative buying 
prompted gains of 4 and S 
respectively in Electronic 
Rentals, 60p. and Atlantic Com- 
puters. 275p. United Scientific 
rallied 7 to 132p after further 
consideration of the first-half 
figures, while FKI hardenid a 
fraction more to 7Sp after Mon- 
day's confirmation of the pur- 
chase of Thorn EMI's engineer 
inn and components division. 
Leading Electricals plotted an 
irregular course in thin trading. 
STC moved up 4 to J50p. after 
152p. on reports oE a pending 
broker's circular. 

Features in Engineerings were 
few and far between. Yarrow 
gamed 10 more for a two-day 


FT -ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY CROUPS 
& SUB-SECTIONS 

Figures 'm parentheses show number of 
stocks per section 


Tues May 20 1986 


Inin 

No. 


| 

Esl 

Gross 1 

Esl 


Epmgs 

Oh. 

P/E 

I. il 

Yirid^. 

Yirtd% . 

Rath 

Ctange 

(MaxJ 

(ACTat 

(Net) 

% 1 

1 

29%l i 

1 



49 


51 


59 


99 


CAPITAL GOODS (214) 

Building Materials (26) 

Contracting, Construction (29) . 

Electricals (1Z) 

Electronics (38) 


Mechanical Engineering (64) 
Metals and Metal Forming (7) 
Motors Ufi) 


Other Industrial Materials (22)- 
CCWSUME* GROUP (183) _ 

Brewers and Distillers (22) 

Food Manufacturing (22) 

Food Retailing (15) . 


Hearth and Household Products (10J _ 
Leisure (25) 


Publishing & Printing (14) . 
Packaging and Paper (ML. 

Stores (42) 

Textiles (17) 

Tobaccos (2). 


OTHER GROUPS (86). 

Chemicals (19) 

Office Equipment (4). 


Shipping and Traqxrt 02)- 

Telephone Networks (2) 

Miscellaneous (49) 


IWOUSTBIAL GROUPMaSI- 


011 & Gas (17).- 


500 SHARE IUPEXC08)- 


FIMNCIAL GROUP (116) ... 

Banks (7) I 


Insurance (Life) (9) 

Insurance (Composite) (7) . 

(Brokers) (8) 


Merchant Banks (ID. 

Property (50). 


Other Financial (20) ■ 


Im min e n t Trusts (103) . 

Mining Finance (31-———. 
Overseas Traders 04) „ 


ALL-SHARE INDEX (736). 


FT-SE 108 SHARE INDEX 4 . 


7X2.09 

789J9 

IU&76' 

1933.91 

1638.71 

40838 

345.56 

283.78 

128029 

mu 

91731 

68524 

1847.73 

1488J8 

857-83 

229925 

44621 

86626 

51624 


77438 
85460 
1 2604 
155728 
188364 
99722 


82425 


128602 


857.93 


59039 
62665 
807331 
1 49225 
117730 
1 35123] 
752A4| 
34337 


734031 

28229 

68667 


780.41 


Index 

No. 


15853 H- 12. 7 


+05 

+M 

+02 

+05 

+05 

+12 

-02 

+03 

+03 

+08 

+15 

-02 

+12 

+03 

+03 

+02 

-Ol 

+12 

+22 

+12 

+03 

+06 

+12 

+22 

-22 

+02 


+05 


+L7 


+07 


+03 

+02 

+05 

+12 

+03 

+05 

-01 

+02 


-12 

+03 


+06 


838 
851 
020 
756 
090 
929 
736 
929 

627 
725 
926 
938 
625 
555 
821 
738 
732 
652 
924 

1327 

OM 

ion 

734 

839 
933 

628 


828 


1094 


923 


1832 


088 

534 

823 


19 an 
1222 


I Day's! 


Day's 

jm 


1585.9 


322 

333 

400 

3.91 
2.78 
326 

4.92 
339 
320 
320 

325 
428 
232 
226 

420 

421 
337 
269 
329 
434 
322 
434 
322 
335 

326 
333 


1524 

1434 

1624 

1733 

14.91 

1320 

1729 

1236 

1056 


320 


728 


325 


422 

522 

432 

421 

427 

329 

331 

431 


2.98 

525 

622 


3.93 


15.96 

1329 

13.93 

2136 

2083 

15.90 

1728 

1623 

2053 

1225 

828 


1132 

1628 

1432 

1430 

1928 


1525 


725 


1328 


721 


1422 

2322 

1526 


939 

928 


■lain. 
1986 
to date 


727 

7.97 

1026 

29.92 

934 

537 

435 

333 

1320 

018 

720 

937 

7.73 
052 

1421 

2822 

429 

527 

432 
2020 

638 

1632 

433 
2L67 

093 

6.73 


733 


4033 


Mm 

May 

19 


bxtex 

No. 


70836 

78620 

116626 

192237 

163012 


40421 

34638 

282231 


[127620 
I88L06 
90324 
1 64621 
[188630 
148439 
1855291 
'229638 
144725 


150633 
181821 
177233 
84923 
1 263271 
1526.93 


99623 


81938 


118527 


Fri 

May 

16 


Index 

No. 


70434 

|785.41| 
umi 
192823 
160727 
|401-97| 
34539 
282391 
[126838 1 
1877.99 
903341 
|64430 
181287 


1479.96 
1850871 
229B24) 
145129 
049281 
50329 
102125 
76929 
84726 
1 26228 
151730 
187622 
999-SbI 


81620 


1173.97 


Thus 

* 


Index 

No. 


714.78 

79620 

119321 

193633 

163056 


40029 

3S137I 

28535 


129054) 

188324 

913.961 

165097 

184223) 

14884SI 

1855.04 


233051 
1459.72 
84227 
509351 
103935 
770181 
85099 
1 26930 
154024 
(87921 
1809.98 


82332 


117035 


1029 


939 

2423 

1727 

828 

2059 

120 

433 

227 


851251 847.791 854291 703.99 

6ZSL41 

80001 
149927 
[121096 

35227 

74926 ■ 

346.71 [29223 


Year 

uyurasJ 


Index 

No. 


56132 

54624 

76S23 

151822 

163051 

315.71 

19014 

16523 


666.43 

60329 

151302 
1624.42 
185621 
169068 
1787.75 
132201 
64122 
33825 
85521 
71427 
75930 
|lB7.96 
119502 
1 89331 
1893.93, 


66085 


IIBL94. 


538 

601 

1132 


625.08 
884011 
1 48733 
117446 
134043 
75334| 
34335) 


73543 

28527 


58724 
62146 
804.W| 
1 49121 
117538 
1347.951 
74820 
342.99 


73826 

28529 

68059 


75086 

28726 


47624 

478-60 

72322 

35437 

113267 

Z3524 


Day's 

Low 


15792 




608.93 

28935 

66083, 


64L92 


May 

19 


15730 


16 


IT 


May 

14 


May 

13 


1564.91 157531 159431 16233 


Ye 


13340 


FIXED INTEREST 


PMCE 

MMCES 

Tims 

NtJ 

20 

m 

| 

B 

s 








1 

5 years 

12U1 

+BJ2 

123.% 

— 

438 

2 

5-15 years 

M5JB 

+OJL5 

14556 

— 

458 

3 

Owr 15 years — 

15049 

+8J5 

15227 

— 

547 

4 

Irredeemables — 

Kg 


170.90 

— 

647 

5 

Ad stocks 

CH 

+904 

340*4 

— 

401 


ladea-Unfced 






6 

5years 

Z13J9 

-aio 

11131 


481 

7 

Owr 5 years 

12048 

-4L29 

32043 


L2Z 

8 

AU stocks 

11WRX 

-026 

UU4 










9 

tetednslUM- 

m 

g! 



kill 

10 

Pufereace 

69J9 ! 

+8J6 

89.25 


2.97 


AVERAGE GROSS 
REDEMPTION YIELDS 


181 


Grin* Government 

Lon 5 years... 

Catpons 35 yean... 


Medium 
Coupons 

m 

Coupon 
IrredeemaMa. 


25 years.. 

5 yean. 

15 years 1 

25 yaw-... 

5 fears.. _ 

15 years.... 

25 years.... 


Inffadn rata 5% 
Inflat'o rate 5% 
InAadn rate 10% 
Inflat'd rate 10% 


5yrs-..| 
0*er5jrs...| 
5yn.. 
Over 5yrs... 


Debs A 


5 years.., 
15 yean.., 
25 years... 


S' 


729 

838 

880 

8.92 

901 

902 
UB 
924 
9128 
834 


320 

338 

239 

301 


3035 

1007 

1824 


1074 


Men 

S 


737 

839 

821 

8.95 

902 

903 
089 
935 
907 
832 


324 

336 

233 

329 


1013 

1087 

1821 


1036 


Year 

ago 

ttwmJ 


1053 

1079 

1841 

Il.M 

1124 

1857 

1L58 

1119 

3074 

WK 


08 


08 

00 


1201 

1120 

1122 


1221 


4 Cp BdH B index 15795; 10 am 15853; U am 15844; Noon 15833; 1 pm 13834 2 pm 15834 3 pai 1583.7; 330 pm 15B40- 4 pm 1584.9 


t Flat yield. Hk_ 

tea^laWe from the PutiHsbm, the Financial times, Bracken House, Camwo Street, Loadoo I 


hsues. Anew Httorctmttltiieats 
4fiY, price 15ft (qrppa28p. 


jump of £2 at S30p following the 
surprise bid from GAP Group. 
Babcock International continued 
firmly at li >p. up 4, while G- M. 
Firth revived with an improve- 
ment of V* at 664p. Of tbe 
leaders. GK_N moved up 5 afresh 
to 3^£»p. 

The Food sector commanded 
more attention than most, with 
bid developments and trading 
statement? the main source of 
interest. On the takeover front. 
5. and W. Berisford dipped to 
200p prior to closing 9 down 
on balance at 209p following the 
derision to refer the respective 
bide from Tate and Lyle and 
Hillsdown Holdings to the Mono- 
polies Commission. The decision 
aLrO upset Hillsdown, which 
reacted to 26Sp before bear clos- 
ing left the price a net 7 down 
on the day at 273p. Tate and 
Lyle, however, rose 8 to 563p. 
Preliminary profits some 
above market estimates gave a 
strung boost to major food re- 
tailer J. Sainsbury which closed 
S higher at 3SC>p. after 392p. 
Tesco, reporting shortly, were 5 
better ar 3f*3p in sympathy. 
Ranks Hovis Me Donga 11 revealed 
interim profits in line with mar- 
ket expectations, but tbe price, 
after, touching 205p on .the 
announcement, slipped back to 
close 2 cheaper on balance at 
202 p. Elsewhere, a speculative 


speculation and Standard Fire- 
works added 13 to 155p following 
the counter offer from Scottish 
Heritable, 4 higher at I80p. 

Berlsfords jumped 12 to IOSp 
on hopes of an increased offer 
from Allied Textile, while 
He stair reflected bid speculation 
with a gain of S at 170p. A. and 
P. Appledore, however, plum- 
meted 50 to 260p on acute 
disappointment with the Interim 
profits, while James Crean 
dipped 25 to 345p following the 
proposed rights issue. 

Dowty, tbe subject of per- 
sistent BTR bid rumours 
recently, advanced 6 more to 
21 lp with sentiment additionally 
buoyed by a circular from 
brokers de Zoete and Bevan. 

United Newspapers advanced 
7 to 350p helped by tbe confident 
tenor of the chairman’s state- 
ment at the annual meeting. 

Elsewhere, persistent takeover 

hopes lifted Spafax Television . 

4 for a two-day advance of 20 attracted steady demand and re- 


were at, or around the day's 
lows, and the Gold Min es index 
dropped 133 to 228.7 — its 
lowest level since early Novem- 
ber last year. 

Falls in the leading Golds 
stretched to £34 with 
that amount lower at £39$. Vaal 
Reefs dropped £2} to £38£ and 
Bandfonteln £21 to £451, while 
cheaper priced - issues showed 
Simmer and Jack 20 down at 
SOp. Elandsrend 33 off at 3Q5p 
and Kloof 50 lower at 375 p. 

Lend on-domiciled mining 
financials " mirrored the wide- 
spread decline through out South 
Africans. Consolidated Gold 
Fields gave up 11 to 447p, after 
445p but Rle Ttnto-Zhic, with a 
much smaller exposure to 
southern Africa, showed only a 
3 decline ax 647p. 

Traded Options 

Activity in Traded Options 
centred on Hanson Trust which. 
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to 115p. 

Business in Properties re- 
mained in low key and the 
leaders closed with small 
irregular movements. T-anrt 
Securities, a firm market on 
Monday reflecting traded option 
business, softened a cou ple of 
pence to 31(3p. but MEPC were 
finally a shade better at 345p. 
British Land, which recently 
announced a major acquisition, 
touched 177p before prefix-taking 
left the close only 2 dearer on 
balance at 174p. Secondary 
issues were featured by Marler 
Estates which gained 40 to 385p. 
after 400p. following news of the 
agreed offer worth some £9m 
for Fulham Football Club to be 
financed by a rights issue; Marler 
has also received detailed plan- 
ning permission for residential 
development of Stamford Bridge, 
the home of Chelsea FC. 


corded 1,752 calls and 588 puts. 
Business elsewhere, however, 
remained relatively, quiet Total 
contracts transacted amounted 
to 13526. 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpru. Dora. & 

Rises Forts Some 

77 

14 

21 

Foratga Bonds ... 

2 

18 

53 

Industrials 

329 

27D 

833 

Ftnancrsl & Props. 

33 

1TB 

384 

Oils 

28 

TO 

75 

Plantations 

1 : 

1 

13 

Mines 

14 

88 

78 

Others 

47 

72 

83 


589 589 1,588 


flurry lifted USM-quoted Jack L. jng the pre liminar y results and 
Israel 34 to 301 p, while old take- vague suggestions that the com- 


TRADmONAL OPTIONS 

First Last Last For 
Deal- Deal- Declare- Selfle- 
ings lugs don meat 
Shippings returned to favour Mav 19 Jane 6 Aug 28 Sept 8 
under the lead of P 4 O June 9 Jane 20 Sept U Sept 22 
Deferred, 12 to the good at 540p. June 23 Jolv 4 Sept. 25 Oct 6 
British and Commonwealth, a ~ 
nervous market recently follow- 


“RIGHTS” OFFERS 
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over favourite Meat Trade 
Suppliers revived with a gain 
of 10 at 115p. 

Grand Metropolitan traded 
within fairly narrow limits be- 
fore late support left the close 
11 higher on balance ar 405p. 
Ladhroke firmed 4 to 324p and 
Trusthouse Forte improved 2 to 
152p. Prince of Wales Hotels 


pany is about ro launch a bid 
for Equity and Law, rallied 13 
to 310p on “cheap" buying: 
Caledonia advanced 8 to 235p in 
sympathy. Mersey Docks im- 
proved a few pence to 41p after 
revealing sharply increased full- 
year profits. 

Conn a aids featured otherwise 
idle Textiles, rising 8 to 271p; 


For rate indications see~end of 
Unit Trust Service 

Call options were taken oat 
in Premier Oil, North Sea and 
General, Richardson Westgarth. 
WSL, Tozer Kemsley and MfU- 
botrro. Johnson and Firth 
Brown, CharterhalL Sound 
Diffusion, Amstrad, STC, Con- 
trol Securities, Trusthouse 
Forte, Sycamore and Apricot 
Computers. No puts were re- 
ported, but a double was 
transacted in STC 


NEW HIGHS AND 
LOWS FOR 1986 : 

NEW HIGHS (59) 

BftmSH FUNDS (7) Traa*. Shoe 1984- 

1986. Exchqr- 2 >sjk 1986, TroM. 3 pc 

1987, Ttus. 3 pc 1989, Troas. Spc- 
1988-88, Troas. 3 pc 1390, Exchqr. V&a 
1930. AMERICANS (1) Sperry Carp. 
BANKS (1) Joseph (Leopold). 
BREWERS (1) Buckley’s Brewery. 
BUHJ3WGS (3) Helical Bar. Manden; 
Wiggins Group. CHEMICALS (1) 

Scot. Agncl. inda. STORES (3). Fine 
Art. Dvlpis, Limited Inc., NSS .News. . 
ELECntlCALS (7) ASEA AB A. Do. 

B, Eating Electro, FKI EMctricela, 
Feedback MUee 33. Rotaflex. ENGII^R- 
ING (2) Rotnrfc. Yarrow. INDUS- 
TRIALS (15) Assoc. Brit. Eng., 8pc ’ 
Cnv. Cum. Hed. Prof.. Saatobell, 

Blue Arrow, CH Industrials, Ceparo 
Inde., Do. Bltpc Cnv. Prof., Do. Bpc 
Cnv. Prof. Clarke (Clement), Feed ox 
Agricultural. Harris (Pt>.): Heauir, 
JoDnsen & Jorgensen. Keep Trust. 

Peek Hldgs., Standard Fireworks. 
INSURANCE (1) Marah & McLennan. 
LEISURE (2) Anglia TV A LWT. 

PAPER (5) Ferry Pickering. Hoggett 


-Bowers. Holmes & Marclumt Michael 
fi.) Design. MiMwsn) Brown. 

7 PROPERTY- (2) . Evans ofXeuds, Warner 
Esotm ^SHIPPING l($) Mersey Dock 
' Units. TEVTTLES, (2) .Butmar & Lomh. 
Sokero internal}. ‘TRUSTS 43) Anglo 
Anwr. Snca^ Londoms Gectnore. 

Rights a lamSo Capr.tMS (1) ShaH 
Transport. MDKS (1) ! Central PacJic. 

- . . - NEW LOWS (68) 
AMBOCAAS (1) CSX Corp- BANKS 
(3)-Capenlragen Hendetstrak, fmt Nat. 
fin.. 8;3pc Cnv.. Cum. Rod. Prof.. 
Mercury. lmamaU.-.,BUU2MNtiS (1) 
Ramus. CHEMICALS (Z) Scheriog AG. 
WolstonhoiCM Rink. STORES (1) 
Goodman Bros: ELECTRICALS (B)’ 
Godwin Warren. ISL Mtuitcom Inti., 
Memec. Murray Electron -ca. Murrey 
Tech, in vs.. Ran Data Corp.. Sigmex 
Iml.. Telcmetnx. ENGINEERING (1) 
Wyndham. INDUSTRIALS (4) Eastern 
Produce, High-Point Services. 

Securicor Group. TSL Thermal Syndi- 
cate. SOUTH AFRICANS (2) Anglo- 
Amer. Indl.. New Klein Props. TRUSTS 
(2) German Secs.. Stewart Enterprise 
Inv. OILS (2) ERIC. Monarch Per. 
PLANTATIONS (1) Anglo-East- Plana. 
MINES (37). 


YESTERDAY’S 
ACTIVE STOCKS 

Abova average aciivny was noted in 


MONDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Slock 
Exchange Official List 


SiotV 

Amstrad 

Berisford (S. & W.) ... 

Boors 

British Aerospace 

BP 

Clarke Hooper 

De Been Deld 

Fine Arts Dvlopments. 

Fisons 

Hesuir Nil Paid 

Hogg Robinson 

Saaichi & Saatchi 


Closing 

Day's 


No. of 

Mon. 

Day’s 

price 

Char aq 

Stock changes 

close 

change 

542 

-23 

Amoirad 

19 

565 

— 18 

209 

- 9 

Dalenik Foods 

16 

120 

— 9 

255 

1 - 7 

Hestair 

15 

165 

-17 

551 

+21 

Caoaro Inds ... 

15 

54 

+ 7 

570 

+ 16 

Polly Peck l ml 

12 

193 

+ 5 

155 

— 

Sakers Inti. ... 

12 

131 

+ 12 

453 

- 3 

Barclays 

11 

502 

+ 5 

156 

+ 16 

Bearwood 

11 

585 

T 5 

578 

T 3 

Cable & Wire 

11 

635 

+ 12 

40pm 

+ 8 

Dowty 

10 

205 

+ 9 

306 

+ 11 

Fisons 

10 

575 

+ 9 

753 

+ 15 

NMC Invx. ... 

10 

12S 

+ 38 


EUROPEAN OPTIONS EXCHANGE 
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15 
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— 
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— 
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1.90 

— 


— 
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7D 
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GOLD P 
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25 

8 

— 

— 

— 
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COLD P 
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42 
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— 

— 
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— 

5 

17 

— 
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GOLD P 

3360 

— 

— 

20 

21 
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*— 
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SILV C 

S*» 

13 

90 



— 

_ 

— 

5491 

SILV C 

5500 

2 

ID 

19 

25 

— 

— 

m 

SILV P 

S550 

— 

— 

— 

— 

5 

60 


wt c 

FLZ45 

34 

ODD 

— 


— 

— 

F12S220 

SFLC 

R250 

209 

5D0 

2 


— 

— 


VFL C 

FL255 

42 

3 

8 


— 

— 


SFLC 

FL260 

141 

LBO 

22 

5 

— 

— 

* 

VFL C 

FL280 

35 


— 

— 

— 

— 

m 

VFL P 

FL235 

20 

060 

— 

— 

— 

— 

m ? 

VFL P 

FL24Q 

172 

an 

6 

420 

— 

•roe 

m 

VFL P 

FL245 

2467 

IDO 

M 

6 

— 

— 


VFL P 

FL250 

364 

4J0 

— 

— 

— 


m s 

VFL P 

FL23S 

25 

6D0A 

10 

UA 





Mi 

OcL 

Jro. 


1 ABM C 

FL560 

164 


Z7 

18 

12 

a 

R349 




m? '■ 

31 




FLUX). 70 


FUOS 

125 

340 

IS 

560 

3 

730 

AEGH P 
AH C 

FL95 

FLB5 

32 

MS 

IDO 

IDO 

*3 

4 

2 

6A 

FLTO20 

AH P 

FL70 

FI 170 

10 

1099 

an 

5 

251 

1030 

62 

13m 

FL1636D 

AKZO P 

FU70 

R-70 

909 

64 

9DD 

7 

6 

6 

1030 

9 

12 

11A 

FL 7620 

AMEV P 

FI .75 
FUW 

5 

225 

3 

L60 

8 

27 

5 

2.90 

"4 

4.90 

FL96 

AMRO V 
GIST C 

FW5 

FL2TO 

Ufa 

145 

2.70 

B 

13 

10 

5 

17B 

2 


FL261 

GIST P 
HEIN C 

FL2W 

FU60 

20 

36 

6.70 

4 

46 

47 

mo 

7 

1 


TO49J0 


FTUO 

17 


— 

— 

— 



HED C 

FU65 

— 

— 

26 


— 


m 

H£fi P 
HOOG C 

FLZ65 

najo 

33 

401 

u 

5-50 

ia 

0 

26 

U 

fuobjo 

HBOC P 

FI 100 
FL50 

244 

m 

3 

ua 

260 

162 

5 

178 

6l» 

FL5O60 



351 

230 

111 

420 



FU7O30 


F117D 

96 

430 

8 

7D0 

1 

13 

5 

NEDL P 

FL160 

FLBB 

ft 

243 

L50 

97 

silo 

s 

10 

FUML30 

NATH P 

R.73 

a 

986 

140 

540 

23 

7D0A 

67 

B.90A 

FL53.70 

PHIL P 

FL55 

513 

2.7D 

(H 

360 

173 

430 


RD C 

FLUO- 

MK 

13 

216 

1650 

92 




FU80 

889 

240 

124 

5.40 

99 



ROBE C 

0.95 

FL440 

10 

566 

aio 

it an 

2 

196 

2D0A 

29 

34 

30 

FL4RSD0 

UN1LP 

0440 

149 


IS 



““ 


TOTAL VOLUME IN NX 

(TRACTS: 6L085 






j 

A-Ask 

B-U 

C-M 

P-Put 
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45 

IB 

IB 

20 

42 
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3 
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2 
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!6 

32 

18 
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S 

23 

10 
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60 

95 

62 
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70 
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WORLD STOCK MARKETS 


AUSTRIA 


I GERMANY 


— i Schf ; + -' May 3D | Pr te 

pp~i7^"=iT — .5^ 

iuMh n,a i : :: " 1 ] So Vers! ' • f°<i 

ib 50& rim -■ ... 261 

Lwnderbun* ; also !m° ■■»■••-.. . 55? 

P«1mooMr : + 5 5 Bayer Hypo «.... ; 12? 

^as--V » r?^ SS:;- “ 


Price i + er 
Dir. • — 


NORWAY 

May SO 


| price i + or 
Kronor — 


AUSTRALIA ( a n ft nud) I JAPAN (continued) 


; Price . + or 
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• Price 1 +■ Or 
f Van f ~ 


— — [BenjeneBwiK- • J Gen. Prop. Tnirt 3,60 -D.K MHI i J6B 

X°* “22 iBorreBeerd---.-! 3B7.61 .. ...... Hernia iJonmM 6 5B — D.K Mluui Bank . ... IJ320 


3,003 - 
209 - 

2S2 ! . 


003 > -S 

BS.5 ' —6.6 


Kvaemer .. .. 
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Monk Data •• 


Mitsui Co. 
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Mitsui Toatsu 
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i,o2o ; 
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>1,490 : -BO 
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14,TB0| - HojMwhWorke . 179. s! -36 £°pu>*r mS ”2° 
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~ I Ilf ■ TJf SWEMN , M 
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' ■ Rosenthal I 346 < ... i* 1 ?*"®? 1 ® 0 1 ??? 1 
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1 2f ^ “f _ KlaOra Gold | 0.14 i -0.01 *GK Insulators.. 1,030 . * 10 

L/U "4- B KMston Gold O.W ; -0.M Nlkko Sec .. 031-1 

“.US 1 ® 1 i Lend Lease - 8.04 1 — 0.10 Nippon Denso. 1.380 —40 
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I Price 4- or 
May 20 Kronor — 


DENMARK ismmen? ~ .!. 

Thyssen . . .. 

t varta 

M«r 20 Prtee +or Veba 

Knr *, I — V.E.W 

T~~— T j Ve rein -West 

Andnlabekon 561 I — l Volkswagen. 
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Balcica Skand ... 625 - 6 — - 
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D. Sukkerfab 380 j + zq v 
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ONT Hid 1 690 | -5 Bastogl-IRBS | 820 + 74 
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1 sla ’ Za Ericsson B 368 -8 
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Jardlne Math 12.8 +0J TokyuCorp ••—•009 +4 

New World Dow... 6.2 +0.1 Toppan Print .... >1,670 , —30 

8HK Props 12.2 -0J Toray........... .. .. 535 > .. . ... 
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-15 Yamal chi Seo ...I 969 1 
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Talameo Eteot—13,680 I —80 • VNU 315 J +90 ORA. 6.76 — OA4 Marubeiri.- 331 +1 Nedbank- 64 +0.16 

Thomso«n08F>.~ 1431 -64 Weeoanon 260.W +14 C8R 3.15 —048 Marti) 8,360 OK Bazaars— 144 J + 0.15 

Valeo 1 660 1—27 Waat Utr Bank ... 50 I Chase Corp- 840 Mazda Motors - 386 -1 Rembrandt 5745 1 . -O.M 

Claremont Pat- Q.B0 — MoIJa Selka — 739 + 19 Rust Plat. 33 I +0J» 

*' ' ■ i n ■ i Coles- Myer. 5.75 -AM MEI 1,470 —10 Safren 15.5 

_ . ' : Comaloo*'A" AlO — M'bishl Bank -....1,440 BagaHMg*.- 10.75 +046 

NOTES — Price* on thle pegs in as quoted on the Indhhhisl Consolidated Pat AI6 M'bishl Cham — 681 —2 B. A. Brows - 94 -0.1 

exchanges and srs last traded price*. £ Dealings suspondad. Costain Aust. 245 —0.10 M'blthl Corp 690 —5 Smith (CX.). 28.5 

xd Ex olvldsod. xc Ex scrip Issue, xr Ex rights, xs Ex all. • Price Eiders IXL. — 4.40 — 048 M'bishl Eleot---- 345 —4 Tongast Huiotts. 7.65, 

In Schillings- EnergRas — i 1.59 — M’bishl Estate — 1,750 +10 1 { 

~ ■ _ ■ ■■ ■■■■' 1,1 -i , 

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Slack Salt! ffigk bw lad Ctag 

fftaW 

Continued from Page 39 

Potrlte 1.13 28 28 271* 28 + i* 

Pbmtcf 1099 1Bi2 Iri, 12 + «« 

PSFS .15* 16® 10 Vt 10 + % 

Phi KB .00# 676 2 Wb 2h< 21^- h 

PhtwAm 1 * ** . . 


Sahi High Law las Ckng 
(H«W 


Pabhe L13 
Pbrmct 
PSFS .15* 
Phi KB .00# 
PhnxAra 
PlcSav 

PlcCafc .52 

PtonHI 1.0* 

PionSt .12 

PoFdik 

PIcyMg 

Porez 

Powell 

Powrtc 

PwConv 

PrcCst 

PrpdLg 

Priam 

PrieeG# 

Prtrom 

PWxKJp .« 

ProgCs .12 

ProptTr 140 

PurtBn .40 

QMS 

Quadra 

Quanta 

OuestM 

Ohxtes 

Quotra 


38% 377* 

s a 

»» sv 
10 <« 10 
21 20>« 
33ij 32's 
21, 1»# 
153* 151* 

Y9i 13», 
2*8 231, 

W 151, 
61, S’* 

50 405* 

131* 131, 


18 + i« 
10 + 1 , 
2U«- i« 

41j . 
30i,+ 1* 

201, + 1 
421, + 1* 
33* 

10 + 1 , 

2W« . 

% 

2i#+ 14 
151* — *t 
137,-1, 
2 + 1 * + 1 * 
15», 

6*8 

49V+ 9* 
IT* 


SHLSy 

Safocds -M 
Safeco 1.70 
SalHtts 
SUude 

StPflul 3 
SefCpf 

SavnFS ,68a 

SBkPSs .44 

ScanOp 

SeanTra 

Scherer -32 

ScWmA At 

SdMIc 

BdSft 

ScUw 

SeaQai 

Seagals 

SecTsg 

SKD 

Selbel .00 


136 7^ 7 

294 171, IBS* 
823 .227, 22 
913 589, 567, 

1141. 81, 81* 

233 351* 35 
60S 911, 801, 
172 HP* 10 
15 201, 201, 

956 263, 28 

446 13 IS!* 
4 101* 19 

875 129, 114, 


l ~ \ 
167,- 1, 
zzij- J, 

***** 

81, 

351*+ 1, 

•U* + fl| 
101*+ 1, 
201 , 

26-1, 
127,+ \ 
107* 

12. - U 


Stock Sate High lea lea Ong 

ewu 

Stated -OSj 418 0>, 0 6), 

Steiger 170 41, 37, 37,-9, 

SumSlv 606 151* 147, 15 

SMinf .72 35 25 25 25 - 1* 

SUM 43 101* 101, Ml, 

Stratus 1243 231, 22*, 23>j + \ 

SXrwCI JB4b 37 521, 52 521,- 1, 

Sliykni 77 321, 319* 32^+1* 

SutMTua 1028 351, 331, 35>j+1i2 

Buoxne 232 47, 41MB 4», +S-H 

EhunlHI .12 743 IB, 09, 39,-1, 


37 

37 

36% 

38 s * 


30 

8% 

«% 

6%- 

% 

1 

4% 

4% 

*% — 

VI 

1» 

7% 

6% 

«%- 

% 

100 

■«% 

4% 

«4- 

% 

3954 

13% 


w#- 

% 

12 

T% 

T% 

T%- 

4 


540 2% 21, 

21 201* 20 


2*4+1# 

20 


98 

4% 

4% 

4% . 

| Sefcdrt* 

JO 

77 

21% 

«>4 

21% - % 

S3* 

62% 

«il% 

ea%+ % 

\ Semten 


22 

/% 

ri* 

7% 

21 

«% 

12 

12 - % 

Sensor 

JOS 

204 

8% 

a 

8 - % 

291 

*6% 

48% 

48%+.% 

SxcMer 

.08 

1275 

11% 

n% 

.11% 

387 

14 

13% 

14 + % 

Svfiwn; 

-88 

IUS 

WH 

25% 

26% +1% 

2519 

131? 

1** 

13%+ % 

Sorvlco 

1 

38 

VI 

20 

20 -1 

393 

19% 

19 

19%+ % 

SvcFfd 


2 



2'«- % 

16 

3% 

6% 

?2 . 

SvOaks 

.16 

128 

18% 

18% 

i_Bb . 


.Ott 34 
.62 320 
242 
349 
HX 
99 

1JJB 72 
8 
87 

.200 11 
157 
SO 381 
.18 26 
15 

.16 10 
430 
.15* 1* 

•34# 100 

.70 s3B3 
.32 =83 
333 
2 

1.10 387 

■t* 

302 
.00 353 

1 

2* 


SAYlnd 
SO Sy 

sa 


191, 107, 

R R . 

9 8*8 

201, 10)* 
131, 12S, 

77# 7% 

103* 101* 

49. 4*2 

371, 371, 

24% 241, 

129* 125, 

24 24 

14 137, 

7 . 

151* vr*2 

1 ?» 
9 9 

181* 1B1, 

179* 10** 

407, 409* 
31 . 301* 
25*, 249* 

87, 89, 

£21* 2Zi* 
381* 379, 

12 117# 

87# 89, 

311, 311* 

as# a*a 

9*, »» 

309* 30>* 

s s 

10. 09* 

189* W% 

24>* 239* 


9+1 1 

a - % 
.125,- h 
7*5+ % | 
10*, - i« ! 
4*,- 1, ; 
379,+ i# 
243, 

12V 

24 

137, + .% 

7 

141,- 9, 

ft- \ 

9 

18% : 
179* +1 
407, — 1# 
31 

2«7,- V 
89*+ 1* 
22 i*-i* 
379* 

12 

87,+ 1* 
311,+ 1* 

S- *9 

30*, - *4 

10 + 1 * 

181? 

24*4 + V ' 


ShrMed. .60 1106 37 36 

Shwmt 164 82 47 46>* 

STWbya .IS 81 23% 23’* 

Shetdl 64 0 79* 

S honeys .18 373 349* 34% 

ShonSos 69 181, 16 

Silicon .. 854 59, 4% 

Silicons 160 171, 161, 

SiHcVsl 267 10% 10 

SUicma 38 18 159* 

SUtoc 385-5 4% 

Stmphta .56 44 179* 17% 

SppJra 3 12<, 12% 


Skipper -08 
SnnttiL 

Society 1.02 


Sctiech 
Soto* 
SonecPs -80 
SacrFd -450 
-SoHoap 
SBkJFn 52 
Soulrat .68 
Sowrgn .10 
Sovran# 128 
Speedy 

Spec on 

Space# .07 
Spire 
SterSur 
SU1BM JO 
Sandy 1.08 
StdMic 

Smnhm 1.52 
■ StsSIBe .64 


3 121, 12% 

87 24<* 23% 

112 10 % 10 % 
430 27, 2% 

53 881* 87% 

1150 251, 241* 
29 id's 109, 
457 19*. 19% 

16 901* 39 . 

9 11 10% 

10* S’* 5% 

108 20% 20 
343 25% 2*9# 
8*6 79, 7 

510 41 409* 

98 28 27 

666 T% 63* 
98 109* 10% 

07 18% 12% 
611 121* 12 
116 Iff* 10% 

5 41% 41% 
377 173*, 17 

50 43% 43 

321 48% 45 


46% 

239,- % 
8 + % 
3*>+ % 
16%+ % 
5%+ % 
16% - 9* 
19% - % 
18+% 
47,+ % 
17%+ % 
12% - % 
24+% 

1fc-% 

87%+ % 
■25 + % 
107, 

19% 

39%+ % 
11 

5% . 
20%+ H 
247,+ % 
7 - % 
41 + % 

Z7*4- % 
7 - % 
10% - % 

M%+ *5 

10 % 

*1% 

17 - % 

«%+ *2 
45% — 1 


SunCst 2050 3% 3 3% + % 

SunMod 5 14% 14% 14% 

SupSfcy 24 15i, 15 15% 

Supftat 10 3% 3% »#- % 

SymbT 24 14% 14 14% - % 

Syncor 890 Fj 0% 8% + % 

Synodi 73 11% 11% 11% - % 

SyMrex 301 47, 4% 4%+% 

Sytxxmm JO 21 14% 14 14% 

SyAsoc 561 US* HF* 10*, 

Systln 51 8*# 0% 8% 

Syslntg 52 15 14% 14% 

SyetnA .OB 01 2*>* 24 24%+ % 

T T 

TCA8 .16 128 181* 10 IB - % 

TacVhr 46 3 2% 3 + % 

Tandem 2550 3Z% 3T% 31% - % 

Tendon 10620 77, 7% 7% - %■ 

TcCom 22 19 10% 18% 

Toko W3 8% 6% 8% - % 

TtesTlA <38 481* 47% 47% - % 

TelPIUS 802 7% 7 7 - % 

Teiecrd .36 70 41% 41 41 - % 

Telvtd 106 3% 3 3% 

Tatebs 157 14 W, 137,- % 

Telxans 298 20% 20 20% - % 

TermOt 4 3 2% 3 

TherPr 58 4% *i* 4% - % 

Thertnd 878 23% 23 23% + % 

ThrdN# .78 212 3<i* 337, 34 

ThorMC MB 19-16 t%1B-1B+VT 

ThouTr 415 0% 57, 57,- 9, 

ToUSys 43 28 25 25% 

TrakAn 48 121, 121* IJi* - % 

TriedSy 21 11% 11% 1»% 

TrusJo AS 137 34% 32% 33 - % 

u u 

USUC M 383 27% 27% 27% - % 

UTI. B49 21% 109* 21% +1% 

Uttrsy XBs 1037 IIP* 0% W* + % 

Ungmn T5B M 137, 137,- % 

UntRm 151 15 14% 14% - 1* 

UnPfnir 58 34 331* 33% 

UACmS .06 275 34% 33% 34 

UBAbk I 3 B 7% 7% 

(JBCoi 106 44 319* 31% 31% - % 

UFnGip 22 43, 4% 4%+ % 

UFrfd SO 242 33 32% 33 + % 

UGrdn 1.B4t 78 10% 0** 09* - % 

UPrOSd 523 15 14», 147, 

OS Ant 732 2% 29-10 2% + 3-V 

USBcp 117039% 30i« 39%+% 
US . Cep 115 3 27, 2*#- % 

USOsgn 156 21* 2% 2i« 

US HHC .12 2238 21 20% 20», + % 


VU 

VLSI 

VWX 

V3E SO 

VaIkS_o 
VaFSL I 

VoINU 1.32 

Vokri .40 

Venn ex 
Vicorp .12# 

Vledafr 23# 
Viking 
Vlratok 
Vodflvi 
Volllnl 


V 

613 57, 

542 121, 
113 4% 

1 143* 

508 8% 

154 201, 

421 42% 
4 28% 

176 6 

50 19% 
316 6>« 

293 T7% 
904 33% 
787 8% 

210 16% 

W 

71 27 
92 25 
43 8% 

S3 25% 
136 32% 
700 287, 
409 121* 
225 48% 
336 23% 
10 10 
955 221* 
233 22% 
304 67, 

950 36% 

422 S, 
809 2 3-15 
113 34% 

1264 23% 
111 233* 


88 15 
234 13% 
105 28% 
16 11 


51,- % 
121* + % 
4% 

14% 

8 

*»% + % 
421,- % 
26 

8 + % 
19% 

6 

17% 

32% + ?l 4 
6% + •« 
1B<* 


2T+% 
241* _ i 4 
8% 

25%-% 
323* +1 
28 %+ % 
1T%- % 
47% - % 
23i* + >4 
10 + % 
21 7, + 1% 

22*i + % 

5% 

36% - % 
5%- % 
V, +3-1 
34% + 1* 
221 *- % 
23% + % 
7*9 
5% 

15 + % 
13% + % 
28%+ % 
It 

233*+ % 


Xebec 

Xicar 

Xidex 

YtowFs .54 
zieglar .48# 
Zlonl/i 1.36 
Zitei 
23ysd 
Zen dim 
Zymos 


X Y 2 

94 2% 2% 2% + VI 

163 10% 10 10%+ % 

566 10% 19% 19% - % 

671 341, 34 34% 

163 17% 171* in, - % 

47 60t, 60% 601, - % 

30 4?# 43* 49* - % 

110 5% 5% 5% + % 

262 21% 203* SO, - 9, 

328 2% 2% 2% 


CANADA 


Kgh %» (to. Dug 


Kgh Law Ckn Chug I Sate! Sad 


TORONTO 

Prices at Z30pm 

May 20 


ssssB.'E&i ft si ^ tsar^ 1 1 ts ; t? b 

K£S?P n \i iSiS sSEteSiPrrtsb.:: i*§S i . . .. 

WermaM lnU.....jBB.BO +D.U Seven Eleven .17.500 1 -50 

I 1 Sharp 1 B75 J — 13 

Shimizu Const n_> 64b 1 —4 

SMcnogl 1,050 I —40 

HONG KONG Shteeido ii.eao - —10 

I . Shows Danko.. ; 300 1 -0 

Price 4- or ®® n Y 3,530 —30 

HJCB Sumitomo Benlu 1,790 | -10 


236 1*4 Bank Cest Asia 10.6 *0J IfS™ i?IP: 1 , ??2 • — 

SOX +1 Cathey Pacino .. 6.15^ ?■!?!!!? A*?! i 1 'H2 

068 -6 Cheung Kong— 00.4 1 +0.2 4M I a " 

5S ‘“oi TSSt'SS™::, ffi ; -! 

338 -5 Hen^Beng Bank 66.76 +0.M TaJ!«l£ 0b * ^ ' 'l 4^0 + 10 

600 HenderaoS Und 8.03 +0.80 i5£ 0 ‘ ,n J'5=S “J2 

865 HK China Gee.— Z4.B +0.2 I™" 

NK Electric 8.88 +0.05 1 in 

HK Kowloon Wh. 7.15 +0.29 ^‘oS ' 

HK Lend 6JO: +0.10 1 14% 1 ~ 7 

HK Shanghai Bk 6.QOi ■ " wi ‘ 

HK Teksphono .. I IX.10 +0.10 ?2 Sb«« I ’552 • "f 0 
Hutchison Wpe .. 20.0 +0.1 Tokw Gas 379 . -1 


11113 AMCA ter 518% IP* 16% 

moo Abenord S5% 5% 5% 

2620 AtaDOi Pr S2*% :c, 24% 

4610 Agmco E 371% 2r* 21% 

18810 Aiom En SIT, 13% 13% 

8375 Anru N 113% 13 13 

38754 AKan S<Q<* 40 40% 

1600 Algoma Si 5 ’6% IF* IF* 

430) Asamsre 39*. 9% 9% 

48*00 AKO II 30% 8 8% 

12609 BC Sugar A *22', 2tt> 21% 

15636 BP Canada 530% 30 30 

500 Banister C S3% 9% 0% 

19994 Bk BCol 350 335 340 

r5K Bk Monti S2S", 32% 323, 

233015 Bk NScm 914% 1*<< 14% 

08817 BeU Con *39% 391, 39% 

20300 Bluesky 270 265 270 

13700 Bonanza R 100 100 1B5 

21116 Bow Vat, 112% 11% 12 

32800 Brainaw* S21 21 21 

47772 BrascM A 824% ZPa 7* 

10400 Br twain* M 5% 53, 

14563 BC ForP S13 12** 12% 

10975 BC nos 149 14? 144 

*803 BC Ptiona 527% 27% 27% 

1420 Brunswfc 113 12% 12% 

9690 CAE *23 221* 22% 

mOO CCL B I SIB 1 , 18% 18% 

20 ClL *31% 31% 31% 

7B00 Cod Fra S19'j 19% 19% 

2100 Comoradg 513’j 23% 23% 

MOO Camp HLK S20 1 * 20 »% 

600 Camp Soup S3C 29% 30 

300 Campeau t *28% 2B’j 28<; 

5939? CCem ex p *16% IS", 16% 

2120 CDC 1 *73* 73* 73* 

f-160 Can M#n 521% 21 21 

3160 C Nor Weal |1(1. 1$ 16 

5615 C Pachri *40 39% 39% 

5000 CS Pole I 470 450 470 

30 Can Trust *53% 53% 52% 

40 CC lion Y *31% 31% 31% 


F* 

-% 

340 

-5 

M3. 

"% 

14% 


39% 


270 

+ 5 

IBS 


12 

*% 

21 


24 


5 s * 

-% 

12% 

-% 

144 

-1 


1 1UQ0 ttasian S9 
212650 Conwiee *12% 
20600 Computin g 5F* 
4*59 Ccmpijl In 356 
84370 Con Both A 525% 
9700 CDrsJB 3 1 58 
4520 Cons Cos £26% 
344 Con Class *25 
2*« ClL Bank ss% 
4149 CotCy *22 

MCI C Falcon C *19 
5400 Cosoxa R to 
24700 Costain La *157, 
1503 Crownx 53Ti 
524? Crowns A I *29% 
7000 Cur Res 145 
18S06 Denson A p *71, 
7214 Denson B I Sa, 
200 Devetcen 353 
6230 Dcknsn A f *61* 
00 Dcknsn B S7 
6360 Detract) *29% 
2382 Dome CCa *5 
6 720 Dome Mme *03* 
163076 Dome Pel# 170 
5600 D Taxtie *22), 
6600 Demur *29% 
200 Donohue *26% 
1300 Du Pom A S33-% 
6292 DvWx A *14% 
100 E-L Fid *59%' 
14010 Ecno Bay *182, 
2200 Equity S»r 435 
4300 FCA I no 516 
8005 Flcnhrdc 5201, 
24050 Fed Ind A *15% 
2380 FCny Fm SIT* 
75* Fort CiKte *1«3 
19000 Gsz Metr *:2% 


9 9 

12% 12% 
6 % 6 % 
3* 330 
25% 25% 
7% 77, 

26% 26% 
25 25 

9% 9% 

21% 29 

19 19 

135 135 

19* 153* 
317, 32% 
29% 29% 

1*0 140 
7% 73* 

71, 71, 

350 350 

8’? 6% 


480 493 

0% 8% 
166 169 

22 22 % 
29% jg% 
267, 26% 

33% 33S, 
14% 14% 

591, 59% 

18% 10% 
435 435 

171* 17% 
2d; 20% 


2700 Inti Thom 
; 731? kirpr Pipe 
15088 tpsco 
4400 I race A f 
8565 Jamwck 
300 Kerr Add 
5355 Laban 
12909 U Lac 
22500 Lacuna 
1075 Lnidlaw A 
6900 LaWtw B f 
82700 Laign Inst 
21501 Lobtaw Co 
4*50 Lumonlcs 
11*30 MICC 
39900 Melon H X 
15150 Me In NY I 
56859 Macmilon 
53074 Magna A f 


Low On, Ong 


10% 10Si 
437, 437, 

101, HJ% 
24% 25 
28% 20% 
15% 15% 

*5 45 

20 % 20 % 
7% 7% 

19% 19% 
18** 161* 
5% 5% 

127, is 
ISi, 15% 
Bi, 6% 
18% 18% 
17% 17% 

351* 35>i 


High Idw One Brig 


Manama 1 

*15% 

IF- 

1S% 

■*■% 

14130 

Seagram 

Mass Fer 

sao 

345 

3S5 

+ 5 

7546 

Soars Con 

Me Intyre 
Mariana E 

*45% 

195 

® 

451, 

1» 

+ 1 

no 

5585 

Selkirk A 
SMI Con 

Mmrl Res 

266 

260 

260 


4978 

Sherrie 

Mini Com 

S8% 

s«* 

F, 

-% 

100 

Sigma 


*14% 

14% 

1*% 


8300 

Soutrun 


£00 Dus Sturg 460 470 400 

1300 Oue Tel *15% '5% IS* ~% 

300 Quebecer *16% 16% 16% 

37093 Ranger *5% 5% 5% 

3800 Repack I S6% 6% 6% 

3517 Redpetfi SJM* 24% 24% 

100 negwm R Sio 2«o 210 

300 Reiman A I 533 33 33 

990 Rio Algom *23 23 23 

60 Rogers A *19% 1S% 18% 

23100 Roger# B I S19-, 19% 10% 

300 Rothman 538’: 38% 30% 

60016 Royal Bnk *32% 31% 32 

4183 RyTrco A *33% 33% 33% 

740*6 Roys* 30 » 30 

3240 SO. CamA f 538% 38 30 

3200 Scapes 315 300 315 

33280 Seel Paper *31% 31% 31% 

400 Seeds l *39% 39<« 38% 


*24% 241, 34% +L 

210 210 210 -10 

533 33 33 

*23 23 23 


*77% 76% 1V t -'« 
*14% 14% 14% -% 

525% 95i* 351* + % 

523% 33% 23% ♦% 

SS% S’, 8% - % 

*01, 0% S', -% 


'•160 Con Mon S2I% 
3160 C Nor w«u *16% 
5615 C Psckra *40 
5000 CS Pale I 470 
30 Can Trust 551% 
<0 CC Man Y *71% 
53124 Cl Bk Com *19% 
11720 C Marconi *25 
2500 C Ocdomol SIT, 
>00601 CP Let SIS’, 
107517 CTira A 7 *15’. 

1500 CUUI A 1 *19% 

6650 Canta *13% 
1500 Conron A SIFi 
833 Cara S30% 

800 Cara A I *30% 
186725 Carl OK *15 
173545 Carma A 30 
1954 Catenas* *17% 
9750 CaniFd A 55 
3650 Cemrl Tr S20<* 


39% 39% 
450 470 

»l 53', 
31% 31% 
T9% 19% 

»’l » 
19% 19% 

ie% is% 
15% 1S% 

191, 19% 
13 % n% 
18% 18% 

M% 30% 
30i, 30% 


17% 17% 

Fi 6 


200 Geac Comp *5% 
11710 Genoa A S?3% 
500 Genstar L S*r, 
300 Giant Yk *16% 
5200 GiOrltar SV, 
14000 Goteurp I se% 
1000 Gratan A I 5i9% 
500 GL Fores 52*1, 
500 Gt PSCrliC 541 
4600 Grsvtind *31% 
19300 GuarPA I Sl?% 
1797 GuH Can *15% 
6100 Hawker 129% 
3275 Hayes □ *15% 

11150 Hoes urn $34% 
2500 Hon tag A I S35», 
1971 H BayMn 9 *7% 
10594 H Bey Co 530% 
48940 Husky Ol *8-’, 
7576 Imssco S35% 
23599 imp CM A *43% 
29712 InQQ *177, 

>755 IndAl *31% 

lam inland Gas *11% 
1300 Innopac *10% 
11322 Inter Crtv *15% 


1*0 140 

12 12% 

5% 5% 

23% 23% 
573. 5T, 

IF, IF, 
9% 0% 

67, 6V 
18% 10% 
I4-- 24% 
*1 41 

33% 30>, 
12% 12% 
15% 15% 
29% 29% 
>5% 15% 

33% 34% 

25% 24% 

71, 7% 

30% 30% 
B% 8% 
35 35<s 

43% 43% 
>7% 17% 

31% 31% 
11% in, 
IF, 10% 
15% 15% 


5951 Motion A f *2®. 
356 Mel son B S2B% 
5200 Monaco A t *0 
>700 MCrty Bk *28 
300 M Trucco 828% 
74928 Moore *33% 

>400 Murpny *20 
5486 Nat Bk Can *26% 
3750 W Vg Tree *27 
8000 Ml CepA l ssh 
2833 Nfkl UP A *16% 
28787 Noranda 510% 
41661 Norcsn *131, 
7156 Ncrcn erd I *12% 
960 NC Oils *11% 
11203 Nor Tel *41 
7S00 Northgai 460 
212388 Nve AHA I 495 
41100 Nowscn W *11% 
41000 Nu West 39 
11000 Numac *8% 
2<96 Oak wood 400 
7400 Oekwd A I 230 
1000 Ocelot B I 315 
6655 Omega Hyd *5% 
2295 Osnawa A f *43% 
9610 PtaW Airl S1+% 
3860 Paurln A f SUP, 
2400 Pamour *10% 
510 PonCen P 526% 
150 Pegasus *7% 
2*00 Pemtma *15% 
21700 PJawl A t *13’, 
2400 Pine Point *9 
>0150 Piece* 0 *22% 

7100 Pdco Pet 50% 
36702 Powr Cor t *35% 
27700 Precamb 335 
BOO Proviga *19% 


*6% F, 8% 
SF, 0% 8% 

*25% 25% 25% 


28% 28% 

6 8 

27 27% 

28 ZB 

»% 32-% 
197, 20 
28 % 20 % 
26% 27 

r, s 
181, 10% 
T7% 177, 

13% 13% 

IF, 121* 
11 % 11 % 
40% *0% 
450 450 

485 490 
11% 11% 
37 39 

6 % 8 % 

400 400 

220 230 


43 43 

>4% 14% 

IF* 16% 

10 Wg 
20% 26% 
71, 7%- 

15% 15% 

13% 13% 

8 % 8 % 
22% ra% 
8 0% 
34% 35% 
320 330 
19% 19% 


1200 Steineg A I *4f% *5% 45% + % 

*7382 Surtco A 526% 26% 26% -% 

9700 Sulpha 57 55 55 

8104 Teck B 1 S7T% Z>% 21% -% 

300 Tela Mel *40% *0% 40% 

10800 Terra Mn 201 201 201 -4 

2000 Texaco Can $28% 28% 28% -% 

2700 Thom N A *29% 20% 20% — % 


39951 

Tor Dm Bk 

324% 

24% 

2«* 

-l 4 

321* 

Tor Sun 

*36% 

28 

2h% 


10750 

Toratar B t 

*32% 

32 

32 

-% 

8950 

Total Pei 

*30% 

30% 

30% 

+ % 

BOB 

Traders A 1 

5*5% 

45% 

43% 

"% 

2500 

TrCan R A 

130 

1 30 

130 

+ 3 

50 

Tms Ml 

*11% 

11% 

11% 


77*3 

TmAlm UA 

*287, 

28’ - 

28% 


228BG 

TrCan PL 

*16% 

IF, 

18% 


51460 

Tnkm A 

*34% 

33% 

33% 

-% 

208 

Trimac 

225 

225 

229 


100 

Tnniiy Rea 

50 

SO 

50 


600 

Truec A 1 

*39-’, 


39% 

"% 

1200 

Utiwr P 

144 

144 

144 


420 

Un Cortwj 

*16% 

16% 

IF, 


52937 

U Emprise 

013% 

12% 

12% 


127 

Un Carp 

*48% 

*«i, 

48% 

+ % 

14400 

Vers# A 1 

330 

313 

320 

-29 

2612 

Vora# B 

340 

320 

329 

— 15 


13200 Virican Ind 55% 


81600 Wagaa A 
10414 Walker R 
700 Wstbvme 
■511 WctMSI T 
1800 Weatmin 
860 Weston 


*163* 16% >89* -1* 

*361, 36% 36% -% 
*18% >8% 18% -% 
5T41-. 141* 1X% + % 


1800 Weatmin *8% 8 8% -1 

860 Weston *135% 135 135 

312000 YUoodwd A *8% 7% 7% -1 

F- No voting rights or restricted voting 
rights. 


NEW YORK now JOHS 


Indices 



May 

20 

M#f 

18 

Itay 

IS 


M*r 

14 

Hoy 

13 

Muzateb 

l.79Ur 

i.tslib 

I.75&8 

1.77408 

1J0L28 

1.78SJ4 1 

Trwapwi 

77UT 

771.10 

771.71 

77BJ0 

700.43 

782-88 

IMta 

1BI.IF 

181.72 

ISUB 

10Z34 

182.70 

181.48 

Tiafingml 


80a 

111* 

“1 

132a 

132n 

119. 


1386 Sax CogpUHna 
High Low High Imr 

1055.9 I50L29 1055JO 41 JU 
Pl/WH) 72/1/85 QIN/B8 {7/7/33 


; May ! May | May . May. 1 10BB 

1 BO j IS ; 16 IS i High | Low 


AUSTRALIA I ! i 

Ail Ord. (ltl/66) , 1176 Jt j 1197.9 I 11MJ 1194.4 I247JI (7*1 j M10.I (t/T) 

Metals te Minis. (1/1/88) | 481.1 4*7.4 j 4*6.1 436.0 882.0 (24151 481.1 (2015) 


hid Dir Yield %b 

STANOARB MO POOBS 


tar Age (Aypratj 
4-B1 

SiocB CoMpUmni 


May 

20* 

MW 

19 

M»y 

IB 

Mw 

IS 

V 

M#y 

13 

High 

Low 

High 

2S2JT 

ZHLtt 

200JM 

2S1J1 

20*57 

204.15 

27151 

121/4) 

22458 

122/11 

27158 

(21/4/081 

23457* 

23120 

Z3Z.A 

234.43 

23754 

23*41 

244.74 

121/4) 

283.40 

244.74 

(21/4/8B) 


MAryteWAk 

led. P/E Brto 

I tong Gm Beni hate 

H.T.SJL All COM MOD 


U3 3J5 

IUS 17.25 

7JW 7^ 


April Year Aga (Afpta} 
30 


■SESAWFAUS 


SBdt Sates High Law Last Ong 

PMi) 

UEShott .12 15 3% 3% 3% 

USSur .40 227 23% 23% 23% - % 

UStem M 42 21% 21% 21% 

UrtTolev 0 26% 28% 26% 

UVaBs 1.B4 37 83% 831, 63%+ % 

UnvFm 281 31% 30 1 , 31%+ % 

UnvHB 3155 IF# 12% 12% - % 

UFSBk .22e 151 15% IS 15 - % 

Uncut .20 3*0 F, 6 8 - % 






| 1888 

20 

20* 

16 

IS 


Low 

384.11' 

13451 

134.44 

13*29 

141-27 

pl/SiWO 

injs 

02/1] 


May 

18 

May 

15 

1.909 

SS7 

997 

435 

1.983 

432 

1.125 

425 


AUSTRIA ! 1 

credit BK AktlefKS/1/tt)| 12L2I , (el l lM.eai 126.78 150.89 (26/4) I 110,12 (#f6) 


BELGIAN j : j 

BruasrtaSEd/UBO) j (u) 1 (c) j sesojej »655.0^i71W.H (24|4) [CT66J1 (15/1) 

DENMARK i ! ! 

Copenhagen BE (6/1/M)! MLB* (c) I 225.21 | 2*1.0*: 250.7* (1Bf4) ) 214 JSt gl/1) 


FRANCE .111 : 

CAC General (3V12<*2): 486.5 tel 4M.M1 411.*. 4IIJ (16«) J 2B7.0(2|T) 

Ind Tendance (SI 12/96)1 »1.6 ! (C) I lfiSJOi 154.2 | 154JS (I2|6) l 111.8 (2/1) 

GERMANY i l~ 1 • j 

FAZ AkUon (61112/**) *41.72- tc) i 847.10 I B65JI' 75SJI (17>4) ■ 61B.U (27r2) 

Commerzbank plight) IB4L2 ! (c) | 1*W.2 | W88.2( 2278.B (17/4) l 1*8* J (27/2) 

HONG KONG i I | i ! 

Hang Seng Bank(l1/7/60| 1777^7: 17B5J2 17H7.0& 17*4.17 1 1BSG.S5 (7/5) .1150.94(19/1) 

1 1 ! 1 1 

ITALY J ; ; f ; 

Bence Com m Ital. (1972)' 988 .28 988.58 | 882JU j M1.M) 9O0JO (28/S) ! 4M.87 (24/1) 

JAPAN** ( j | ’ . 

Nikkei (18/6/48) I 15680.8 T6B37.5 |l67MJ6; 16924.7 .TBIMJM (010) 1ZB8U (21/1) 

Tokyo BE NOW (4/1/SI) : 1105.65 1207.11 1240.74 1256.46 I2B0J5 ($15) j 1025^5 (21/1) 


NETHERLANDS I ‘ i 

ANPXBS General (1*79)1 208.3 I (cl I 282J| 26U 1 275.8(17/4) 240.4 <5/5) 

ANP.OBS IndUSt (W7B) | 254.1 I (c) f 26l.*| S1.ll 259.7 ( 17/4) 254.8(3/5) 

NORWAY j f j 

Oslo BE (4/1/00) 552J6 (cl 505.88! 050.741 412.31 (16/1) 002^6 (20/6) 

SINGAPORE j 

Btra/ts Tim— (50/12/80) j 598.10 *80.07 j 580 Jb| 6*0.22) 044.60 (0/1) 6BSJ4 (M/4) 

SOUTH AFRICA . ( j’ ! 

J8E QoM (28/8/78) ] — J 1148.7 ’ T158J 1146.5 1 1507J (27/11 1109.1 (21/4) 

JOE Induat (28/9/78) ( — ! 1188.1 • 1189.6 I II72J | 1205.1(20/5) 108M(2/1) 

SPAIN ! I | 

Madrid SE (30/12/86) 170.09 185.07 I80JO <c> I 194.77 (12/S) 10CU5 (0/1) 


NYSE-Coosofidstsd 1500 Actm* 


SpaiyCP 

lineal CP 

East 

AH 

Koa* Depee ._ 
Adiauui 636 


MettteCMtelc 

EteWMiM 

MONTBEAL PontaBo 


35**. 

Plica 

73 V, 

Oaaga 

MPsjf 

- V* 

Phil Ba 

Stacks 
Tradad 
028. sao 

350pte. Ctaega 
Plica oa (tey 
I74h - Vi 

22%, 

+ Vt 

He’ll Pay 

905.5 LSI 

17W 

+ IW» 

504h 

+ Vs 

tarlih — 

177 JOB 

ESXn 

+ Ah 

244h 

+ % 

Am EjqmB* _ 

855.000 

50V* 

+ V* 

19% 

I 

+ 2%i 

1 

MfaU 

— i r~ 

855500 

30Vk 

+ W 


SWEDEN | 

Jacobson ft P (51/12/66) j 2340.64j (c) 2SS1.BS; 2825.41 2572J6 (22M) I7RL57 (29/1) 

SWITZERLAND j ! ; 

SnriM BankOpiKl 1/12(60 508.7 (c) 668.1*; 571 J! 626J (B/l) E64JT (28/2) 


May May Mar Hay 

20 19 IB 15 High law 

2J44.I* dwrt L649J L44L6S (21/3^8) L0W.1 (13«9B| 

3BLV dart LM4J 3J57J 3. 129. H| 10/4^8) Z.754J [17/2] 

1539.Hr dated 1538.14 1S258 IJZL33 118/4/85 IMS* 122/1] 


t Chief P rice chan 0 es 

i A 11% I It 11% (in pence unless otherwise indicated) 


RISES 

Berisfords 

Boots 

BAe 

Brit & Cwealth 

BP 

Clarke (Clement).. 

Courtaulds 

Dowty 

Equity & Daw 

Electronic Rent-. 

Fine Art Dev 

Hogg Robinson 

Israel (Jack L) 

Marler Estates 

Miles 33 


Scusa 148 +12 

Sainsbury (J) 386 + 8 

Standard Fworks 155 +13 

Tate & Lyle 563 +8 

Wardle Storeys — 333 +15 

Whitbread A 290 +13 


Amstrad 

542 

-23 

Appledore (A&P) « 

260 

-50 

Berisford (S&W) — 

209 

- 9 

Crean (J.) 

345 

-25 

Elandsrand Gold _ 

305 

-33 

Hillsdown 

273 

- 7 

Kloof Gold. 

375 

-50 

Mowlem (J.) 

362 

-10 


WORLD I 

M.8. capital Inti. (»I/7«i — I ITU | 511.0 { 816J8 . 522^(21/4)1 248.8(25/1) 


** Saturday May T7: Japan Nikkei 15.B74.0 TSE 1.235.74. 


Bsu value ol all Indices an 100 except Brussels SB—' 1 J300. JSE Gold— 255.7. 
JBE Industrial— 9B4J, and Australia. All Otdlnary and Mata Is— 1500. NYSE All 
Common— 50; Standard and Poor# — 10: and Toronto Compoalts and Metals— 
1.000- Toronto Indices betted 1S7S end Montreal Portfolio 4/1/83. t Excluding 
bonds. 8 400 Industrial# plus 40 UtUidaa. 40 FUumeial* and 20 Transports. 
C Closed. oUnavaHeble. 


ANKARA 

SPECIAL SUBSCRIPTION 
HAND DELIVERY SERVICE 

For information contact: 

DUNYA 

Miss Moral ERDEN 
Narfibahco Sok. Na 15 Cagatoglu 
ISTANBUL/TURKEY 

Tel: 520 540Q/4 fines- 5206725/4 Knes Tbc 23822 DSVO 


tS it is in your hands, the greater value it xs to yoo as 

GHENT . . ' « A L 


mm 

lilii 


dgNortw* 

<rAi»derf»f% r \ . 

lyj (B/5DJ8J6. i ■■■t 


For an increasing number of decision-makers world- 
wide, the best possible start to the business day is 
the financial Times. 

The earlier it is in your hands, the greater 
-value it is to you as a working document. 

Now the Financial Times has a hand delivery 
service in 

BRUSSELS 

So you can start your business j 1 

day with the finest international sfe | 

news briefing in the world. I 

Wat fortberinfonnatiou piease 
contact Philippe de Nonrout « I 

<TAadeiibove,Td: 02/513^28-16. '■a 


Get your News early i in Stuttgart 


Eine Zeitung erst mittags geliefert, hat fiir Sic nur 

den halben Wert. 

Damit Sie Ihre Financial Times noch vor Geschafts- 
beginn erhalten, haben wir unseren Botendienst in 
Ihrer Stadt weiter verbessert. 

Einzelheiten erfahren Sie von Financial Times in 
Frankfurt. 


Rufen Sie die Abonnenten- 

Abteilungan. 

Telefon: 069/7598-0 

t The Financial Times 
(Europe) Ltd. 
u ±t GuiollettstraBe 54 
^ 6000 Frankfurt/Main 1 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Di'ja Ck'gr 

12 Msfisfa P/ Sfe One Pm. 12 Men* P / SU Com Pm. 12 M«nh 

Agh Law Stock Bn TO E UKh Hqfc Low Gone On* High Low Suck Bn. TO. E lMi ttgji low Quale Cbm High Low S«* Di 

34 if, MR 5 « 20 20 268 2ft 51% 2 |% -% ‘6% Blairjn 1!BS( 25% 25% - 'e ^ £^5^ , 

M 21% ACT 92 32 *17 ST, 28% 29% -% «'! »% BlkHR ,1 36 3.5 9 3*9 35V 373, 30% -% ^ grtBo 

«... »D~ . it •nil m," 5L* ,, aw. dll. Rmimim 9 9 t 4 UIOWI. *41. as t3i *^ 3 .. 


Cb m I 

rtiwe Pm. I 12Ha*H) 


a>i 

Ora pm. 12 Mob* 


0> 

da Pm. -12 


vi a. -unarm, ■yiwy. ^ nt, M. £ Hnwp — — 

,«v, i o..E.s -s 


f S*W» <- ■*““ 


On. TO. E 100s K%ti Low Ooo»Obm High Law Stack Dh. TO. E IOflsHgh tm teaCtaa »gb tea Sack 


34 If; AAR 5 « 2 0 20 258 21". SI*, 21% - V Zr » 16 

30 2!V ACT 3? 32 *17 2T, 28% 29** -7* 44 'l a 

38U if; AFG s IS 1294 04% 23% 23% - J‘. »% 

55% 123* AGS IS 56 20 19% 20 + V » 

60S* 37% AMR 12 *161 56*5 55 56% -V. ft* ** 

253, 18% AMR ptZ 18 86 II 35:, 25 25', + V 33 

27% 23V ANA pi 267 10. 6 26 25- 0S% 3 % 1* 

12'; 7% APS. 8 5 11% 11% 111, -% ‘ft 6% 

163, 11% ARK .711 SB 13 77 14’, 14 14% tI, 53% 35 

51% 3ft ASA 2a 59 650 3*5* 333, 33% -% *£2 77 

18% 10% AVK 23 103 13% 133, 13% ‘ft ™ 

32 22% AZP Z72 99 7 1038 27:* 37% 37% -5, ,61 a 12 

91% 52 1 ; AttUblW 20 21 12*85% 85 853* + % J?V 21 

MS* 42', AbfLD wi 35 43 « 43 59*; 2S1 

31% 19% AccoWabD 1 7 21 45 30% 30 30% 81% 55 

24% 10 AcmeC *0 31 58 13 12% 13 4! : 3% 


Ml; 25% BlkHR«1% 3.5 9 349 383, 373, 381; -% 

Sft 41% Boeing 1.20 2.2 14 3483 55% 54% 55 *% 

5ft 38% BoiseC 1 90 35 17 410 5*% 53% Sft + % 

Aft 23% BoJIBer 10 .2 37 7 44 43% « - % 

64% 357* Bvoml 68 2B 1$ 514 60% 59% w '« + % 

31% 193, BorgWtfGb 3 G 13 SSQB 26% 257* 2ft * ! » 

17% 6% BarmnsQSe .3 6 11 16% 16% 16*; * % 

53% 36 BotES 144 69 10 82 90% 451, *5% -% 

93% 77 BosE plS.88 9 1 240 973, 971, 57% -3, 

127* 10 BosE prT 17 9.B 39 12% 12 12 "% 


14 9 9 ft 96% 9ft + % 

27 <6% *6-, -% 


52 35% GA7X plZSC 56 

Zft *% GCA 


15 «• ML M% 

687 Sb A S% 


6?0 31% 19% 19% 9*:, 65% GEICO 1-OB U9 11 ST? 87*. 87% -% E® «L « K t)U 19«i «%.«•>> '0-'^ MMMH" . *• » S"? .Stf/asS' 'Wl , 

6 16 33 50% 49% SO* -% 4% 2|j GEO !* * 9 9* ** fi 9 JS 17 60 2ft Sft »8 St. IS , IW« » '.^-5 .2 §2.5* S* ** 

»««.»> I? 15% 7% «, GF Cp 5 ^ ^ +% S.S £3& m 299 1«V 2A .«% . St S 2fc » ’ 


31% »*? ““2*^-5. I? « « -2% r > 


J 521; 273, CuibfO 60 1 6 

_ I: 31% 10 CuAnel 

+ 7. :89, 56% CumEniZO 31 

+ : 13 10 Curlnc 1 10a 91 

tif 55!, 33 CurtW 1.20 2.3 

_ 68% *3% Cyclops 10 1 6 


3 1 28 927 7l7j 70% 717* * H. 50, 38% GTE 316 65 

91 19 1 Z% iy* 12% -% 31 25 GTE pi 2 &8 

13 5 52*, 5?, 52% +% 287* 22% GTE pi 248 92 

169 20 BP, fin; 67 1 * *■ % *% 1% GafHou 

D D D Btr : ^ 

2 89 1® Z2J« 22% 22 1 ; -% S. '£‘ ^ 


S*% 38% GTE 316 65 1883*8% 49% <8% 

31 25 GTE p 2 l| B 29% 28% *L ** J " 

287, 22% GTE ?l 248 92 22 27% 23% 27 2" 2. -{S 2 i 

*% i:, GeiHou 13 2% ft 3% +% ! L ir 

ST; 521, Gaiu»S68 21 S 1370 79% 78*, 75% +% fT* ? * 2 

83 127, Gap 9 .36.5 *3 t» 78% 78% 75% -% £3 5 - 

11% 2, Geartd 2tj 163 3 3 3 S» 


15% ■ 10% JapoF 1-736 ia 289 *1 ^ 


420 


161* 12 BOTE p,148 9.3 38 151, <9* 15% -% 19% 151, DaBW .66 4 4 1» 15% dl«, 15 -% 11* , , „ SS « , 

331* 21 Bowair 72 2 7 14 531 27% 27% 37% - U Z3% 9'; DamjflCO 1 1 43 15'; 16% 1B*> - JL‘ r ^ 11 ° m 12* 15* 5* IfL 

591; 25% BugSt 1.60 4115 1B3 u397* 3B 1 , 39% 3J7, 22% DanaCp 38 4 Z n <33 30% 29% 33% ^ 11130 «i ^ IS Vp* «“ % 

81% 52% Brt«M 220 29 19 1577 76% 75% 76 +% 13% 6% Dananr __ 9 « 12% 12 iy* - % 1 222J' S « 22 JS ,9. 


«% <% JOfaxtaKO 21 « 2M1 «% » 8^4 

82% 40 JotaGn 2 23 IS 1232 SA W< ^ +7 
66% S% Jhn C p<A25 65 881 ® + ^* 


32* Sfe v JSPr ■ r ® 1* . :»S 72> r 1 * 


9% 7 AcmeE.32b 38 

2CTj 167 S ACaE* 1.90 b 96 

29 15 AcmMl .40 1 5 

20% 10% AdvSysfXS SI 

327, zr* AMD 1380 26J, 26% 261; 

12% S', Adobe n 48 9% 9% 9% 

16% 1*% AC Ob 1*164 11. 34 16% 16% 16% 

20% 15% AtiOb pi 240 12 17 1S>, 19% 191, 

19% 81* Advml 12a .6 13 >33 187* ib% Iff), - % 

66% ay, AetnLf £6* 4 5 71 8780 58% 57% 58% +% 

5T- 521, AeU. pi* 97a 93 69 53% 5^, 53% +% 

65% 29 Alunna T 38 23 7 958 59'; 58% 591; - H 

23 9% Ahmn wi 15 20 13>, 30 +% 


31 58 13 I?, 13 

3 8 20 12 S', 0% S'* 

9 6 33 20 19% 197, +% 

1 5 13 3 26% 2£% £6% "■ % 


3% BntLnd 


23 3% 3'; 3>; 


11% e% Camel i» 2* *3 90 n r 


363, 26 BirtPI 2458 6 9 7 520 35», 35% 353, +% tf% 33% Oamsr 1 72 


44 34% BrTTF 
3% 9-16 Brock 


33 34% 341* 3f; 


9-16% - 1 « I n 7 


5115 116 18% 16% 16% -l, 41% 21% Brttwyi 32 15 14 70 38i; 38 % IQ 


DsUGn 
DdlM n 
DUD99 24 


M 17 1387 55% 54% 55% '% 

873 41*; 401, 41% Til; *L* 
380 7'; 71, 7% '** 

3.3 19 131 73, 7% 7% - 


23, 18% B*yUGsVB2 64 11 109 25% 25% 25% -% 22% W% 0*1** 2* 1 2 IQ <3 IT, !», 137, »% II,* ~* 

2B% 231; BhJG pf24T 94 3 26% 26% 26% -% *!, DaytHd 04 1.5 19 3013 55% 54 55 +% ®* 


83 41% GnConS.50b Z2 16 302 E8% B?% 68% 

20% 16% GAfcn l&* 7.8 72 W% tt% W% -% ] 

57, 30% GO nm .30 1J> 20 103 41, 47 48 +1 13% 

IF. 7% GnData 38 1*1 12% 12% 12% +% 23% 

25% 97, GnDavn 7 20 2T% 22 22 -% 51% 

11% Z% GnDwwt 47 8% r» 7% -% 231* 

89% 62 GnDyn 1 13 9 1035 77 75% 78*, +% *8% 


53 5? *SmTn-U*5La*"» -‘®r T '* 

277* JoykOsl.aO 5cB2B i»2S% 2*% & » sg -|S|.-- A 

• w ir £r -. wi 4 R,' 't 


K K K 

Vf - MM - 341.812 178 13% ; 

-1G% KLU stm 28.11 1397 201a 
30% K mail. 48 . ZB 28 12738 t51t, 

12% KatarMiai-. *»13% 




m «■» g> , «: 

343153 - 51% 


+%l «% 13% KatsCa.JO ISB 72. 13% 


83% 5T, AirPrd 148 

273, iy, Airfifft .00 


2% % 
nr, r* 


AlMowaSOc 

AiaP dpi 87 8 9 

ajop pi 11 11. 


2S% 15% Al5»A1r .18 

25 8 Aibrto 3 21 


13 T 956 59% 50*, 59% *n 3fl 291, BrahWI 52 

15 20 13% 20 +% « 1®, Bundy B 

90 57 4% 4% 4% 22% 18% BunkrfC 16 

20 15 1B7 75 7«, 747, 24% t9% BKInv n id 

2.7 19 46 22% 22% 22*, 14 -'fl BurlnCt 

111 % 15-32 % *0% 2*1, Burllndl 6* 

8 9 47 9% 9% V, B2% 5S* BrINUi 1 60 

II. 210 104 104 104 - % 87* 6% BUMS pf a 

.8 12 255 I®, 18% 19 -% *6% B'9" P ,4 « 

9 28 25 2y-i ay, aa*; *% 15, « ^ Hu r '«y 

2.3 14 113 361; 35% 36*, - p. 71 r , 52 B^rrgh 260 


3n, 27i ? BkUG p1395 14 58 28% 36 26*, SO 1 ; 35 OeanFd 56 

301; 19% BwnSh .40 1 4 13 25 28% 28% 28% -% 35% ?J% Deere 1 

43% 27i, BrwnGd 44 15 16 257 41% 41 41% +% 31% 22% DclmP 3Q3 

40% aa% BrwnFs 64 1 8 20 1414 35% 343, 35 +% 5J1, 36% Oo'taAr 1 

35 17 Brow *5* 1 7 14 1021 333, 3J% 33% * % 10% 5 DaWona 

3T, 29<, BrehWI S2 1 G *9 152 33% 321, 33% 66% 35% P'.Cn 1 01 


3 6 45 2B 22% 22 22% ^ % l 27% 20% DensMfl 29 


129 ir* 19% >9% -% 19% 14 
16 255 23% 23% 23'r 93 73 


4 3 35 ana 30% 371, 38% -% «5% 50% OeiE p!7 36 9 3 


2 5 9 2327 65% 64 


29 267, AJbtsAs .04 23 14 113 361; 35% 36% - P 

34% 22% Alcan BO 27 677 29% 39 29% 

4®, 32 AtcoStdl.34 29 19 8 42% ,y, 42% 

38% 26 AlexAl, 1 £7 527 37% 3®, 37 - <, 

ar- 22% Ale<dr 79 175 ay* 4C% <j ■».*, 

101 75% AllgCpIM 17 20 41 92 9«, 91% -% 

as 1 ; 25% AlgCp p!2B6 10 a 28% 20% 2B<, 

2®, 16% Alghn .35) 16 140 22% Zl'i 22% *% 

2tP, 15% Alqln p!2.19 12 GO Iff; 10% IF; *% 

98 78 Alpl pfC 11.25 12 11 g«* 90 9T% + % 


23 1®, Bundy BO 364S 2B 22% 22 22% »% . . 

zy, 18% BunkrKL 16 10 *6 21% 21% 31% - | 41 31% DeSoto 1 40 

2*% 19% BKInv n 16a 8 129 13% 19% »9% - % 

361; 147* BurlrvCt 16 256 23% 23% 23'; 

*0% 243, Burundi 64 4 3 35 402 38% 371, 38% -% 

82% 55% BrINUi 1 60 2 5 9 2327 65% 6« 65 N 

07* 6% BrlMo pf 65 6* 3 B% 0% 6% - % 

52 46*1 BrIN pM 6Se 9 6 23 4®, 48'; 4®, 

15% 9% Burndy 89 141; 14', |4>, *% 

717. 52 Burrgh260 4 5 12 1461 58% 571, 57.% - % 

20% 11 BuUrln 52 32 26 64 16', 157, 16% +% 

c c c 

26 18% CBl In 60 33 SS 2®, 25% 25% -% 

151*2 105 CBS 3 2.3165 202 134% 133% 133%-% 

® 8 4 CC* 66 22 47* 4% 4% -% 

IS, 9% CCK pi 125 II z90 11 II H - 

77-, 52% CIGNA 2 60 42 1341 63 61% 62% 


1.2 20 506 <6 451, 45% +% 

11 90 366 37>i 3T, 32% 

6 7 II 174 30% 30 30% *% 

23 16 1084 44 <y, 44 -r 1 

53 7% 7% 7% ■*■% 

1.7 24 405 63% 67% 62'j -1 

4 S 40 73 2*% 241- 243, * % 

35 12 3 40 *0 40 ■*•% 


ay- 5®, GenB 232 3.0 is 3325 7B% 75% 7S% - % f 13 9»8 KmbE ia.80 21 


I*:* *3, GnHmo 
22*1 ®, GHoai ■ 32. 
11% 91; GnHoua24 

22% 17% GnlrtsJ 39 
8tT, *8% GnMil1£32 
88% «4% GM« Sr 


1340 Ta%t3%13%-\1(l%3ts JtoiMb JOB 

1.0 2D 83* 215, 21% 21% +% 29% 18 KQyPL 2 __ 

21 33 IP; Ct, 321; KCL ptASS 917 

1.1 950 22% 213, 213, -% 29* 17% KCPL porp ft? 

11 333 7*, 73% 7*% 6*% 45% KCSoci 1.09 ' 


TO ’ "Ida lQt|- KWa ' . 2? 

279 4% <% 4% ' |P 

HJ7 25 2P* 2«B -% ® 

Z200 4S% *5- 45 -II; .» 

1 34^ 24 3« - f* 


333 741, 7*2 74% 


6*% 45? a KCSou 1.09 ia « »«1 ® 4 a 


B% 01; 6% - I 

9 6 23 4®, 48'; 4®, I X 

eg 141; 14', 14', + % [ 30 

a 5 12 1461 58% 571, 57.% - % » 

12 36 64 16% 157, 16% + ', 33 


26% 24% DE 
29% 34% DE 
29% 24 Pc 

30 34% 0= 

29 r , ae% de 

33 26% OE 

33% 29% DE 


DeSolo 140 35 12 3 ao *0 40 ■*•% 

DelEd 1 68 10 7 1023 17 1®, 16** - % 

D?t£ P*9 32 10 7510 90'; SO 90 - P. 

P.;lE p!7 36 9 3 r210 80% 79 n -F. 

DE pIF 2 75 1 1 1 26 26 26 


GMot 0175 7S, 


06 6 3100 78% 73% 7S +» x j W% 11% KCSo pi . 1 ft7 2200 147,' 14% 147* -% 


a -Ww, ®* 


U to 1000 18 . 17%. 17% 


ss 23% &S‘5« . ♦> 

£ 2. ™ 


77% 62% CIGNA £ GO <! 

37** 28'; CVG 0 2T5 81 

b* 49 CIG pf 4 10 7 0 

4'. 1 vjCLC 

75 48 CKA Ffl 


11 - 1- 
6y* 


154 34% 31% 34 ♦% 35% 

12 5®, 58 £®, -7, 

51 2% 2% 2% 

• I 72 59% 59% 5®, -% 

42 12% IP; 12% +% 

88 24'; 24% 2*% 

37 381; 28% 201; 


4P; 28*. A1lgPw£BO 7 1 TO 712 39% 39'; 29^. -% 4:. 1 v,CLC 51 23, 2% 2% 

271, 14% AllenQj H £5 14 457 2T? 2P* 2T; +% 75 48 CNA Fn It 72 59-% 59% 5®, -% 

43 IF; AUdPd 11 2397 36% 35% 3®, - P- 12% 10% CNA! 1 2, 9.8 42 12% IP- 12% * % 

541; 42 AldSgm 1.800 3 7 3277 48% 47% 401* -* % 301. )6 , 4 CNW 88 24'; £4% 2*% 

44 4y, Atd5g wd 1G87 43T* eZ- 2 43 -% ay, 27% CNW pt£J2 7 4 37 28' : 28% 28"; 

06 AldS pK6.74 11. 31 ST; 50% 531, B9‘, 41 1, CPC «*» 35 20 357 61 60% 61 

114% 1021, AMS pro 12 11 3 105 1&*' 2 104';-% 341, 21 C-P Mill 60 46 11 112 327, 32% 32% 

42!, 25% AldSlr si 16 £ 7 11 1048 4y, 4P 2 “7% * % 24% 1®, CPIIM 226e 90 259 23% 23 23% -% 

97, 4% AJttSup 105 9% S', 9% -% 13% 13% CRSS 34 £ 1 IS 50 16% 16 16% -% 

6% 3% AiluCn 97 5% 47* S -<* 371, 231, CSV 1 16 3 6 1173 32% 31% 317* +% 

4<P, 2®, AlrsC pf 1 35'; 35'; 351; -I; 44% 27*} CTS 105e 26 25 97 407, 40% 407, +', 

'367, 26'; AU.TL1.90 5 5 11 52 30 35% 35% -% 10% 67* C3 Inc 175 8% 8% 0% 


126'; "J OE OM IS 68 13 

25 177, DolS or? 20 9.9 

3f, 19'; Derier 80 £6 

2®, 144, DiGiOr 64 £0 

35% 1> 0‘jSlli 20 8 

15 1®, P.am5 1 19r 96 

38% 31% OiaSn pi 4 11 

£?'■ 14 DiaSC> niare 17 


PIF2 75 11 1 26 26 26 

SrR3 24 II. 4 201; 28% 28% -% 

pTO 3 13 11 25 27”, 27 271, 

P*P 3 12 II 10 275, 27 273, *% 

pW 3 ifl 12 13 28-; 28% 2T; 

0*M342 12 B 2S7 a 23% 28% -% 

prL 4 11 12 31% 307, 31% - % 

3th 4 1! 13 10 31% 31% 31% - % 

DM1568 13 *500 MM; 1171. 117*. 

or? 20 9.9 3 23% 23% ?3% 

r 80 2 6 17 147 30% 30*, 30% *% 

' 64 £6 14 ,54 25% 243, 25 +'; 

is 20 8 13 130 25% 2i : - 2®, 

• 1 I9r 9 6 952 12*- 12% 12% • % 

pi 4 11 11 3®, 301. a®, -% 


3S1 1®, 16% 16% -*-% 
7 12% iy, 1?% 


33% 73% GaPac 80 28 21 1844 207* 25% 2S% +% 5 a, KmC, - 

29% 23% GaPw pi 3 11 U S, a B ft, ra Kt*k* 

30% 26 GflPy. pf£M 1£ 3 29% 29% 29% +% 3»2 30% iSm 13 


-1 35* 3% ft -V -S* ? SSS^tS'-Cftia 7 2ft ^ . 

21 57: 38% -1®, 18% -% ESSaS® ft3 ft. 692 SP* -3C W 

«n « 33% 32% 33 fni JJfspffttZ B» « 2*% 2»* «% -b* 

U K 287 .79 70% 7ft + % S. JJ3| “ 5 31V 3«* 3ft 

17 23 680 BParSP*. ,5ft- +*. -Sj : • SJ: {£2dff S IS - x25l 3ft »# +> 

. » 588- 28- 271, » +A. SS tfl » 38 ’ 3ft 3ft *%♦'• 


31', ZS GaPw pt3.76 T2. 

2®, 2 O’, GaPw pf£56 96 

?F-, 20% GaRw pf252 97 


13 29% 29% 2ft 

52 30 29% 30 

TO 26 26 26 

11 257* 25% 2ft 


89 33% XcobCQ.48 

53% 3 ft KngMRM 


®, 4% widSuo 

6% 3% MlisCn 

4®, 2®, AlrsC pf 
'367, 26'; ALLTL T.98 


12% 6 Dome Q .12 

41% 23% Dr.mRs£04 

3®, i®, Donald 66 

60 5i Dome* 1 ?B 
*8'-; 2T% Doriev I » 


«% 31% Alcoa 120 3.1 1533 38% 3ft 38% -% 307, Cabol .32 31 380 29'., C& : 

17 I®, A mar 699 14% 13% IT, -% 77% 13% Caesar 16 560 20% 20% 20% - % jf’7 £’« °?“* r h , ® 

3y. 1B'| AmMOT 27| 264Z 21', 20% 7®, 35 1®, CalFed .60 2 0 4 763 29% 2®, 29% * % “ 9 0%,, ^ h 

135 BS A Has pf3 50 18 2 92 92 92 *4% 45:, CalFd p*4 75 8 5 13 56 S5% 50 + 1 Sft J®, DowJn 6t 

2 1% AmAgr 6S4 W, 1% 1% +% 14% CaIRE 1 28 11 11 575 12% 1®, 11% -I ■*£* * 0® 

31% 19% ABakr 12 6 2ft 28% 28% * % 24% 14'. Calfhn 25b 1 7 33 IS 14% T4J, -% 1ft "% Dra.o 5C 


135 B5 A Hot pf3 50 30 

2 1% AmAgr 

31% <9% ABakr 

9P. 53% ABrandl 05 4 0 

W; 547* ABrd p1267 31 

301* 2fr% ABIdM .86 3 2 

OF, 737, ABU30T 76 23 

7®, 5®, AmCan£90 4 2 

6S>| 44.% ACan pi 3 49 

241, 19% ACapBDSO 9 1 


30 2 92 92 92 643, 45:, CalFd p<4 :« 

634 t% 1% 1% +% 14% 1®; CaIRE 128 

12 6 2ft 28% 2ft * % 24% 14'. Callhn Kb 

4 0 11 1393 85% 64% 84% -f* 3a 931, Caimai 68 

31 2 85*, 853, 85% -2J. IS*. 91. Camml .12 


7®, 5®, AmCan£90 42 11 620 69% 69% 69% 

e»i 44% ACan pf 3 4fl 48 61% 80% 61% * ' , 15% j 1% CCPac s .40 

34% 19% ACapBflOT 9 1 136 2ft 24 24% *% *31, igj“ CanonG 

3T, 2 ACapC273e 91 51 3ft 29', 30% -% 256 183% CapC.ls 20 I 

24% 10% ACMR n 15e .6 15 524 19% 18% 19% ♦ % 35% 20% CapHld 82 £7 

F; 4% AConrC 117 7% 7% ft 12% ft Carlnog 40 

74 40 ACyan 1.90 £ 7 25 1406 7®* 70', 70% 39% 27% Carttald OB 2 9 

2ft Ift AElPv, 226 9 1 10 1770 25 24% 2ft *% 40 20% CaroFl 44 13 

70% 4G% AmEipl 36 £ 3 14 0396 56*, 57% 56 , -1, 35-. M i Car Pw 2 68 &? 

3y z IS AFnml 9 40 1 3 20 264 31% 30”; 3®* - u 207, 2< CarP o<2 67 98 

43% 27% AGnCp 1 12 29 11 4283 3ft 37*, 3ft ♦% ~ — - - 

221, ift AG fll wi 159 19% 1ft 79% *% 


86*, 853, 05!, -JJ. 15% gi. Camml .12 

32 IB 9 26% 26% 26'; x 14% CRLk g 40 

£3 16 M 33 323, 3ft - '* ft % CmpR g 16> 

65% 60i* 69% 503, 34 CamSsal 32 


19 14 76 3ft 3ft 3ft -1, 
I 1 37 633 1®4 I®, 1®4 


4£1 145* 14'- 145* 


241, 15% Pres' 

237* 18% Ore-6 

1 19% SC!, Dtev*OT 04 


16-16*1-1 w? f CuFonl 


.12 724 ft d F. 6% 

14 7.3 11 7808 39% 3ft M-% -% 

66 ? 0 1 1 23 33?, 33% 33!, *3, 

78 1 8 18 219 71!, 71% 71% 

JO £4 1b 137 U AS% 4ft 49% * 1% 

08 £1 16 734 41% 411, 41% -% 

30 3 3 E! 3432 5®, 52-% 53.% . % 

62 15 21 496 54 52!. 63% - 1% 

« 3 3 56 31 3ft 33* ~ % 

50 3 2 56 112 1ft 1®, 1®, 

80 4 5 3011 1ft IP- 175, -% 

2 90 14 22% 21% 2% -% 

1 5 19 759 92 S8 9®, *3 


Jft 1ft Gettv s 
19% ft GIANT 
12!, S'a GityFf) 05e 
2ft 1ft GrtfHin 52 
94i, 5ft &ilefie£72 
27 in. GleasC 
2ft 1iT; denied JO 
3% !, -iGCjM 13 

10 2% VJGIM pJ1.75| 

15'; ft GicNug 
4 1% GidN wi 

433, 19% ©CATs 18 

4ft 30 Gdrrcti 1 56 
IV, 9 Gdrcn pi 07 


“ al ®< »• +* 34% tft Kami 339 as 083 3* .-3ft -3ft +2 * ?7i« «S^Z0B SJ 7 VSXt 2ft ^*2 “% 

4 2 If? IS* * v * **** 2 3fl 12 ‘ 130 6JT4 01. 81 . .. ^ 2T* -SSSmSb a? 37 37 *t 

* 5 WV --5 2ft «% Kuttni .40 2217 «' ft 1ft ,-lft - * fg*. 2. ; JSfErS -05 ‘ K1T0043 43 *9 *1 

mi. 58=4 2ft Kyocer.40* .7 10 ' 3ft W, 5B4 *•% ^ ® ftl z200 5* 5* 54 

”s.ss- ® kw * •»» -s-a=t 

1.3 6 9g 2ft ’l » o-, ye . .30 2.0 _ 384 1ft If, S^S. MOWTUD-' .«£,» Sft ».?*"> 


16 4’ JT, 37: 3ft 261* LN HdLSOe . 85 TO 100, 31% 30 30 ..-R - W 

M 2875 15 ‘ Tft 15® «* ft ILE H35. 2£ -W 

077 ft 3S, 3% *2 3 1 LLCCp 582 ft .-.-'ft . ft. +% 'M 1 

.5 6 ZS, 35 23% 3ft ♦% ft ft ' tW 3651 TV ft- 7 - V 33 

40 38 3ft 383* 39V ft J-TV P*B£29i » Jft -.!®a «V -H S* 

90 XIOO XT. Up* icc a — V 53% 3T LTV ptC 20 4ft 43 ■ •43. — % s 

5212 1180 3ft W% 30% *< » ft WV pO 12 ll *?* ^ 


VC, 15 «% ft UE F*ase 72. 400 10% ,1ft 1ft -%l.ift 


CamSpst 32 £8 16 394 51'; 5®, S* 1 ; +'; 


40% ZFt AGnCp 1 12 29 11 4283 38% 37*, 3S% 

22!, 1ft AGni wi 159 19% 1ft 19’, * % 

44% 3C% AHerii 1 32 32 IS T «n* 41% 41% - % 


13% 8% AHo.sl 

25% 19% AHo'SipM.95 8 2 

88% 54!, A Ho mol 10 3 8 

125 8®, AmncnT OS 6 0 

141 9®., AlnGrp 44 4 


181 9 0% 87* 

8 2 14 24 233, 233, 

38 17 1021 81% 8®, 81% 41, 

60 11 286 117*, TT7 117-**’-* 


ay, 29% CarTec£ 10 
11 6>; Carrol 10 

36% 173, CarPirs 63 

36% ?«'; CarxHwl 2? 
66% 37% CartWi .60 
20 14!, CascNG 28 

17’; 10 CaSUCk 


22G 137 ; AiGp pl5B5 3 0 


4 20 1117 I20J, 117!, 120% + y, I 3«e 30 CsUC pi£50 8 2 


796 12% 17% 12% + % 

12 662 37% 36'; 3®* 

1 26 240 2331, 220'; 237<; - % 

£7 9 1163 3®, 29% 30% - % 

20 10% I®, 1®, - % 

2 9 18 144 307* 36 36% hi* 

1 3 15 52 343, 34i; 34% 

&? 9 948 32% 32% 3?% 

98 2 273* 27% 271* ♦ % 

6 0 54 52 34/* 34% 347* * i* 

1 1 20 01 9% 9% 9% 4 % 

20 17 51 31*; 3®, 3®, — % 

39 34 275 31% 30% 31% -r% 

1.0 16 35 59% 5B% SB 1 ; - '; 

7 8 12 5 16% 16% 16% 

19 100 16>; 16% 16'; 


SA% duFonl 3 3B 14 1400 7*, 77% 7ft - % 

35% duPni P*3 50 7 4 98 47 47 47 - % g 

44% duPn! P'4 50 7 8 K 57 5ft - 1 f® 1 .t,‘ * 

30 DuheP 2 60 6 3 11 532 41% 4®, IT, 25> Jg* “f™ 0 

763, Du»e PI8 7C 90 1 353 98% 97% 97% -2 ^ ou ' a •"* 


SO 35% duPni P*3 SO 7 4 
64% 44% duPni p(4 50 7 8 

43 30 DuH*P 2 60 6 3 

102% 7ft Dune pl8 ’0 99 

102% T- Duke PlB 20 8 4 

101* 19% Duke p»7 80 8 3 

28 1 - 75'; Duke p»2 69 1b 

3®, 29% Duke pM 05 U 
106% 80% Duk pIMB 64 8 8 
0% 7 DuieRin 

1% 1 DukeRCMe 8 8 

lift 70% DunB-cT 56 


LTV p« 


£5 17 83 20% 20 


18% 11% LQulnf 


SS 13% . 13% 13% -V SS 

20 43% '43 .43. -% >23 
177 11 .107* -KV, -V* .*5 


SO 173 14% Vf 14% '+% 


w.'-f -mi *i : Noww.ia. 1.11125 sn 11% Jft-.Jft 

Ift “V UP, -Tft NordRa . . tl TO *• 3?* 

ft- +V -5% 64% .NortkSS.40, : -4J3 11 .268 5. 5^ ■ 

r -V 33 20% Nwsba1«- - AO« 1« S2- ^ ^ 

«% S3% V Nomtf.pO.73e 7.2 1 51% 5ft SC, * * 

43 ft MM* A .4 10 338 £T% 2ft 21% *}* 

Wi BS 51% NACoalLfiO L9B 81 Jfe B1 + J. 

1<% +% 40' 31% NAPW 1 « 18. 309 44% 43 43 -1^ 


-640®-'. 57% 971, - J 6ft »■; Grace £80 49 27 It 

’0044% 94% 94% -2% a '« 17 15 77 

\ p ^ 1 » 14*; GtAF-d 60 221 C 


5 1ft 14% vft -% 381* 21% LadGa 190 52 9 18 37 . . aft .*vL W% 15 -NEurO £42. -11 0 » If* «% W* rj 

253724% 2ft 3ft *u 'ft ft Latar9*» . ta», 30 . 1ft 11 %..+% [ MamdMM 03* 1S27 2tK 4 » 20% +% 

1148 57 ^ 1 3D--a 21V U*g ptt.44 06 21 28% 28 2ft +%] vs\ ft «tadPS13« .« W& « 12* XT* 

— *“ 111*, fft 11% — % ' ' • 


1941, 194!, 1943, - IT. 1^ 12 CsflC pi 90 4 0 


2ft 16 AMI .72 2 B 63 4795 1®, 18% 1®, Sft 32?« CalrpT .50 

5 2% AmUdi 2®i 4 3% 4 + 1* *©:, Cecp 

25% 1V« AP-Md M £0 27 483 £5% 243, 25 -'* 214% 109-* Celans 4 80 

13% S, AS1.FI3 137 13 iy* 13 101. ft Corny 04* 

2®, 12% ASLfH plZ 19 II « 2ft 20 20*, +% 54 39-, cm,, 2U 

ISZ, ft ASrup 80 7 2 8 26 11% 11 11% ■*■% eft 22% Cen(£ *n 

407, 27 AmSid 16O 4 0 30 1272 4ft 3T; 4®, -rl* 3ft nil Centex 25 

68- , £3% AmSUr 84 1 6 13 3*0 54 53% 535, -% 22% 221, CenSoVM 

7Q 66 ASrr ptA4 38 6 6 65 66*, 66 G6 35% 24 Con Hud 98 


26 30'; 30'; 30'; 

102 1ft 1ft 1ft 


5ft 327. CalrpT .50 10 13 1971 S®, *V, S0% -3, *" 

40% 23% Ceto 00 £1 14 204 30i, 3 ft 30% 17 

2141, ICO-% Celans 4 80 £3 14 £93 2073, 205% 20ft + 1' 

1®* ft Congy 04* 6 5 7 7 7 -, »43 


1ft 11% Cynic' 


Duke P'2 69 1b 12 2ft 25% 2ft 

Duke pl-185 U 40 3ft 31% 3ft 

Duk pIMB 64 8 8 110 101 101 101 -1 

DuieRin 19 ft 7% 7% -% 

DukeRCNe 8 8 IB 1% 1% 1% 

DunBr(T56 US 312 10ft 105% 10ft -% 

DucLl 120 8 8 6 3697 1ft 13% 13% 

17 Duo p'A£ 10 10 z350 22 21 21 

15% Due p! £ TO :10b 19 1 - T9--, ir- 
is', Duo P' £07 11. z130 1ft 1ft lft 

15% Duo p!G£ 10 11 :30 ZO TO 70 - 1 

16% Duq prK2 10 10 9 2®, 2®-> 20'- 

17% Dua P* £31 10 2300 23 23 £3 

Dvnkl 27* 1 6 <: 498 1®, 16% Tft 

DjnAm .20 .7 B 63 3®, 2®, 250, - % 

E E E 


25% 15% GtAlPc £00 .9 10 125 23% 

25% 15 GSOra 3 25e 14. 7 1 237, 

*<r ; 3ft GrWfc 152 32 27 IS 47% 

4ft 2T; CWr.nl iQ £0 7 2B3S 3ft 


17 15 77 43 43 + 1, 1ft ft Lanwnra* 

£2 8 t27 27 264.27 *1* ft ft t angOT _ 

9 10 125 2T-, 2 3 -* !£• 3 

14.7 1 237, zjr, ay* +5, Tft ft LemRl -Og^ 

32 27 155 4T; 47 47% T % J? ^ VsuP <K.72| 

£0 7 2ESS 3ft Oft 3ft -v% 45% Law So £ 


176 74 10 5 2ft 23% 23% - % I ^ ^ Loafinis.40 


SO*; Z2 2. GreenT B 553 487. 47 48», *13. «» » LswyTr 

38 22% G/eyk 132 38 IS 78? 35% 347* SE% -V L ®* £w 

55 45% Grvyri SI4 75 86 Z240 55 54% 55 31% 13% leffM* 

1®, ft GrcJier 12 201 ft ft ®, - 1, *% «% L^*Rl 

12% 9% GrowGfflCD 28 15 141 11 :ft 1®. ft 1% LellVM 

1®, ft GTiSixn 69 13 ft TO ^ Tft LePnwi 

12 7 GrubEl 08 .9 «3 70 ft ft ft 2ft ®ia Lenner 

3ft £3% Grumn I 36 12 315 27% £7% Z7% -3* 23% 1W, IMM 

?ft 26 Crum £71280 10. 9 27), 2ft aft -% “TV LQF 

HT. 5 Gruntal .16 1 3 13 53 9 9 9 -% **4 4ft Lft S 


ae 21 2ft 28 3ft +1; X3\ ft' UkrfPSI^B 11 1945 12 1ft ll'« 

2022 12 117* fft 11% -% IHMS2 S7 10 2H-« 6ft 92 • *U 

■a S3 ft. 3% ft - 42% 33 -NOPW ftSM ,90 *» 40 40 40 -V 

4.0 433 141* 14. 14% '. a 3ft NSPw pHIO 78 ZllOOSft ^ 'J* 

«3ft »4 Vt +% 57' 3ft N3P " P* 4.18- 73 45B 5ft S3 S3*: -% 

« Ift lft 15% +1 «t 4 88. NSPw pre«) 93 434008ft 8ft &1 -Jt 

3.613 04 »; .543* 65% +% 704. 79 NSPw (4380 -3.T 1 iSOttl W «T -1 

2.1 M *17 Iff, -19% 1ft jru*:83 N8Pw.pl.. 7 *978087%. 8T% 8ft -ft 

329 8& 47 4ft 48% .-£%• aft , ZT; NorTBL l.40 L4 ’1-498 2ft 2ft 2ft - % 

2320 2* 25% 25 . 25 -V 2? ft MhoaiS M2 ft ft ft +% 

.7 18 ISO 27 297. 26% -% mv 3ft Nortm 1.20 £5 11 « O 4ft 4ft +% 


lCFf 4% GrcJier 

12% 9% GrowGjSCD 

1®, ®, G--nSlxn 

12 7 GruaEI .08 

3S% £3% Grumn 1 

£3% 26 Gram pT££ 

lft 5 Gruntal .16 

XT i 23 Guid'd 68 


_ 25 25 -V 43, 2% Mhoaio 142 ft ft ft +1 

54% 55 + % 13*4 L«gM*SZOb .1 18 ISO 2? - ft ft -% 68% 3ft Nortrp 1.20. 2.511 «8 40 4ft 4ft ■#■% 

ft Bi i -2 3ft tft LagRRe .40 1310 24 32% SZ% . 3ft + % S' 21% IMP p&BO TO. 1 25 25 23 -% 

3* W, 5% 1»* LatiVal 1099 4% 41,. ft -% ^ 22 NwtP .pQ36 93 728 25% 25 25% * 

ft » 76% 1ft Labrw£02a 13. 20 1$* 15% 1ft : . 2V ♦l.rNwBWf W IB 1ft lft - 

ft ft ®B Lenmi - 20 11 ,B m 25. 1ft W *% 4ft . 33%- NOTIoif: 9.0 287 40% 40 4®, -r 
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31 19i] LM,eaf1 06 39 10 123 S9 27% 26 ♦% 

16% 13% UMlEhn 21 14% 14k 14k _% 

40 19% Unocal 120b 53 12 1562222% Z2k 22% 

90% 4fl% Upjohnsl 52 > 8 24 765 83% 82% 831, ,3. 

47% 32% USUFE1 12 2.7 10 716 4t 40 41 ♦ % 


AcmoPr 2 3 6 5% 

Anon 52 2% 

AaRusI 18 24 12 37% 37% 

Arm 32 4 37, 

AMPW .44 27 6f 46% 45% 

AuCal 18 9i, 9% 

ArCelpJlJO 27 12% 13 

MX" 1 »% 0% 

Aipnoln 70 n 10% 

AmMhl M 27 2310 16 14-% 

A Israel 30* 5 3+ 12*4 12% 

AUreA 52 2 18>* 1«»* 

AUrefl .92 BuT5% 16% 

AMBM 239 4% 4% 

apm a 47% 47% 

APiec 24 36 8 18% 18% 

AmRoyl 71| 3 300 r, 6 

ASciE 58 78 F’, 9% 

Am (Ml 06 M SO 2% 2% 

Aralal 13 9 7% 71, 

AnOJch 3 2% 2% 

AipoPt 357 1% 1% 

Armtm TO 4% 4% 

Arurxll II 4 23 33 

A*iwg .20 30 6% 0% 

Astro* 41B U* 1% 

AltsCM 7B3 I, 

Atnmdl 2Q| 30 13 27?,' 2T, 

B B 

BAT .19, 1100 51* 59-16 

BvyRG 12 708 u 7% 7 

Baruch 371 M 2 8% S', 

BergB, J2 d 14 535 3C% 29% 

BtcCpm 48 14 5 27 261. 

BtakMf 1 13 6 30% 30% 

BtOuMA 45 36 6 15% 15% 

BtaumB 40 38 2 15% 13% 

BowVM 30, 30 ■% 8% 

Down, 14 47 4% 4% 

Bowne .44 17 136 24 23% 

C C 


2i,- % 

37% - H 

37,- % 
46k ♦ % 
»% 

I?, ♦ % 

ft* 1 
u% 

147, — % 
12% + % 
T&J 

IPl-*- '8 
4%<n % 
47% - % 
18% - % 
6 % + % 
»%* *1 
2 %- % 
7%4 », 
2% * % 
% 

«l* % 

«B 

7T? 

5 11-16 
7% ♦ % 
8 -%- % 
30 w >, 
27 
30% 

15% 4 »4 

15% 

«% 

4%+ % 

23% 


27 19 »% «% SinORl 80 3 i IS 79 25.% 25% PV, +% SISSmS 

nnii L 4 iil J 4 . I 9% 4% SuotfSn 159 9% 9 9% 4% 33a * UWCh pi4 13 11 


ZL‘ s ouanex 19 67 n* 7% 7% 93,“ 4 r.* r,~is» 

2 S ^ VS ^ ® r i 3 ft »>4 r2 is. M 

4W, 10% Qkflei) -28a .8 W 176 33% 32% 33% +% 14% a% Swn« 

R R R 25% 17% SunEn nl.TS 

10 51* RBInd .Oq .4 33 97, 91. F. ■**. 561, 42’* SunCo 3 6.3 

667, 38% RCA 1.D4 1.8 24 1547 65k 65% 65% 64% 43% SunmM.BO IS 

S4<4 38 RCA pi 150 6.7 *700 52 50% 52 + 2 ■% « SunMn 

45% 35 RCA X* 365 80 13 4S% 45k 451. 6% 6% SunM pll.18 16 

IM 108 FUR pm. 50 42 1296 1241, 12«. 124% + % «• 31 SanTrssJO 

13B% 123% RJfi pMIBS 9.4 981 137% 137% 137%-% 16,4 1^% SupVals 38 

11% 61* RLC JO 20 27 63 10% 9% 10% +k 5«a 3F, SupMU 4fl 

28 16% RTE .60 16 11 38 23% 22>, 231* - % 1«i* 10% SymsCp 


91, 4% SuovSn 159 9% 9 9% -r% 

72 3?'- SunCh .48 .7149 144 87% E6% 66-% +% 

14% S'* SunH 304 91* 09* 91* 

25% 17% SunEn nl.72 BS 353 20% 19% 20% 

56% 42i* SunCo 3 &3 ID 309 4£% 47% 47% 


2.7 10 

716 

41 

40 

41 

• 3, 

CW1 Cp 43 322 

6 

d 5>, 

6+% 

92 

1 

36% 

36% 

36% 

*% 

CMarcg .28 12 

18 

18 

18 

89 

32 

IT 1 * 

ilk 

12% 

*% 

ChmpH 332 

2% 

25-16 

2% 

7 8 IJ 

595 

29*, 

29), 

w% 

— k 

ChmpP .7? 15 30 

3»e 

30 

30% - % 

91 

9 

30% 

M*» 

M'l 


ChlMCA 20 17 47 

23*, 

22% 

=T,- 

96 

9 

301* 

30% 

30k 

+ % 

CTliAv 1 206 15 1 

23 

23 

23+k 

87 

1 

27), 

37% 

27*, 

-k 

CMDvg 10 

6% 

6% 

6% 

8? 

77 

»'t 

W* 

24% 

-k 

CmpCn 42? 

10*« 

10 

10** 

469 

123 

3ik 

30% 

31 

+ k 

Cnctmt .40 13 a 

21% 

21% 

21% * % 

9b 

1 

25% 

25% 

25% 


ConrCp 7 15 


12 

12 

95 

4 

2.1; 

271, 

27% 

• k 

ComOG 9 


2*1 

2% - k 

12 

t V 

7 

V 

3*% 

34% 

34% 

+ ’* 

luiStors SO 457u32* a 

IviContA 1 IS 

30>* 

15 

3*% — % 
15 - % 


29 IS 71 62% 62% 62% -% 3% 2%~ Vnlevln 66 31 21,' 2% 2% 

483 4% 41, 4% 371, 21% VunDrnl.10 3 2 10 31 34% 33% 337, + % 

16 97 7% 71, 71, +% 5% 2% Varco 68 31, 3% 3% 

26 14 168 <71, 461] 47 32% 22% V Arlan .26 9 42 355 20% »■] 263* -* % 

1.5 20 428 26i* 24 7, 247, 17% 9% Void .40 Z 7738 37 14% 149* 14% -% 

.9 16 348 56% 56 561* -% 20% 13 Vwca .40 14 27 42 IT', lb% W, -% 

16 342 12 11k 11% +% 12 61, Vondo 55 46 7% 7 7% - % 


134% 17% VF Cp * 641 4 12 835 271, M% 271, *i, 

1 140 4 8 Valero 1B1 icn 8 y, 10% *% 

25% 19% Valer pH44 14 16 25% 241* 25% •*% 


11% 6«, RLC 
28 16% RTE 

iff, 10% Radico 
69% 39% RdWPuM.TO 


463 41, 41, 4% 371, 211 

16 97 7% 71, 71, +% 5% 2% 

26 14 168 <71, 461] 47 32% 221 

1.5 20 428 261* 247, 247, 17% 9% 


371, 21% VunDinl.10 

5% 2% Varco 


4% 2% RangrO 

140 59 Raycm .44 .4 2 

137, 9% Raymk 

IT 1 , 19% Raynr n 

67% 45% Rayttinl.BD 26 l 

9% 1% Heart! .04 1.6 

18% 6% RdBai pH 13 21. _ 

S, 5S" 1 pf2 ‘® a 31 4 9 9 9 ' *>4 16% 7H,' TahBrtn.l6 

17% 12% RHRot 1.64 as 9 7 17% 17 171* 22k « Talley JC 

3L 5* 5s!? ... 42 381 15% 147, 15 a ,8k Talley pi I 

12% 7 Radmn .32 17 16 71 87, 6% 8% +1, 109% 701* Tambd 140 

15% 8% Rome 61 2 17% 12% t2% -1, 45 30% Tandy 

1 % Hagai 58 13-16 % 13-16+ k 18% 121* TntJycfl 

T& Si 552S? 1 248 ST, 9% 97, +l, 65% 47% Tektrm 1 

43>, 291* Ra*chC .80 24 69 33% 33% 33% +% 4 2k Talcora 

,18 7 RepAir 10 2047 16% 15% 15% +% 367% 227 Taldyn 

14% 71* RepGyp38 28 IS 93 13 127, 13 + % 217, 12% TekaM .40 

49% 29% RpNY a 1.12 24 11 53 46% 45% 457, -% 69 36% Toiox 

57% 52% RhIY pi A5. 79D 11. 250 54 53>, 54 55% 33% Tampln.72 

35 27% RepBk T.64 5.7 7 906 281* 28% 28% +% 43% 34% Tohnco3t>4 

30% 24% Rope k pH 12 7.1 13 28% 28% 26% -% IDS’, 101 Tone p7 1 

32 201, RshCot .32 1.1 173 20% 28% 29% 4% 29% 171, Tordvn 


a 424 117, 11% 11% -1, 58% 28*, Syntax 61.20 20 19 1410 uaS% 56% 56% + IS. 14% 10% VaatSal 20a 91 15 13% 13% 13% -% 

9.7 IS 780 65k 64k 65'. -% *>% 17*, Sysco 3 .24 .9 21 213 27 26% 27 + % 15% 9% Vmtm n 8 176 111* 11% 11% -% 

25 3300 B>* 8% 83, T T T 73% 41% Viacom 56 .9 30 1239 62 88% 60*, -% 

*f 4 3ft {*»“ -w a« 11 a 22% 22% 22% -% SOI, 307, TDK ,3le 6 17 25 48 48 48 ® iillS*!?.,. “ft Si' 4 21^ ll 


A 25 m is? nzt a & ™ 1.32 *s?, s % a & :j £ 3 ar - " "2 wb h b 

26 13 l?«l% S a :* 1031] IS ^ 3 Ii“ 714 R & S *1 « ^ ™ « “J » ^ ™ ">■ 

1.8 439 2% 2% 2% 185 % ik TRW pr4.50 IS 6 180% 177% 180% + 31 WWW 

21. 48 10% S', 10% +% 37, 11-16 wiTacBt 468 1% W, P* -% 38% 26 WICOR2.GO 68 9 277 38% 37% 38% 4% 


+ % 43% 207, TECO 152 61 11 377 41% 4I>, 41% 4% 


151* 9% Vosrro n 8 176 11% 11% 11% -% 

73% 41% Viacom 56 .9 30 1239 62 60% eo% -% 

33i* 32 Vlocm urt 3 31% 031% 31% -1 

102% 75 VoEP pl8B4 89 zlSO 99>, 99% 99% -% 

100 64% vaE pU7 72 8 2 *120 97 94 94 -3 

24 w% Vahay 17 a 21% 21% 21% +% 

85 40% Vomad 22 23 71% 70), 71 


1 105% 132 TRW pM.SO 2.5 6 18tT, 177% 180% 4 31 

37, 11-16 wjTacBt 488 I', 1% 1% -% 38% 26 WKOR2.60 

1031* 71% TaRBrdl.16 1 2 27 187 B0% 93% 99% + 2% M 40 WoOR p!4.5 

22% 16 Talley JO 14 14 G1 21% 21 21 40 17% wacfthl .60 

S 18% Talley pi 1 41 13 24% 24 24% 4% B% 47, Watruc 


WWW 

26 WICOR2.60 68 9 277 38% 37% 38% 4% 

40 Wobfl PI4.50 93 *250 48% 48% 48% +% 

17% wacfthl .60 1.7 21 192 34% 34% 34% 4% 

47, watruc 37 6% 6% 6% 4 % 


3.3 19 151 103% 1021* 102%- H. 1 44% 23% WIMn s 17 .4 35 1756 1>44% 43 431, 4% 


16 1385 39*, 39% 39% +% 37% 22% Waigm .50 14 

18 2 16 16 16 -% 277, ib% WkHRagl.48 

17 20 123 SO 1 * 60 60 49% 32% WnJCSv SO 1.1 

33 37 2*, 2% 2% -% 477, 26 WoIU s 1.40 3.4 

7 166 3371; 329% 3371,481 11% 8% WaUJ pi 1 91 

1.9 27 843 21 SOI, 207, +% » 44% WalU ptl.60 £4 

14 592 63% 62i, 63% 4 11. 46% 22 Wamco .88 19 

1.5 IS 220 481* 49 4S -% 51 261* WmCm .50 10 


14 22 937 3S% 35 3Si, 4% 

92 26% 26% 26% 

1.1 3D 27 47% 47% 47% -% 


32 201] RshCot .32 1.1 
397, 23*8 Ravco JO £1 


906 281* 26% 2B% 4% 43% 34% T Bhncoa 04 &2 SO 3137 37% 37 37% +>,|SS% 331* wamrLT.56 

13 287, 28% 26% -% 105% 101 Tone p r 11 11. 3 1031] 1021, 102%- 11. 1 27», 19% WashG176 

173 29% 26% 2S% 4% 29% 171, Tordyn 129 252 257, 25% 25% +% 35% 21% WtfiNa* 08 

482 37% 371, 37% +% 15 7% Tesoro .40 


21% 10% Ravera 11 726 21% 21% 21% +% 27 19% Toaor pH 16 90 

19% 5% Revlon 1237 16% 16% 16% -i*] 397, 28 Texaco 3 93 

30% 19% Rexhm .70 2.6 13 1 27% 27% 27% -% 34% iffi, TxABc 1 49 

20 13*4 Rexnrd .44 25 10 215 17% 17% 17% 35% 19% Turtml-S* 6.6 

5Z% 301, ReyMH 1 22 2B5 45% 44*, 45% ! 41% 291, TaxEsi220 67 

36% 24 ReyM pOJO 7.0 207 32*, 32% 327, +%> 35 » Taxtnd.BOb 25 

33% 21% HfteAki JB 1J 20 155 31% 30% 31% 4% 1481, 861, TexUutt 2 L5 

4% 2 AvrOaR 148 Z% 3% 2% -% 6% 2% Twdm 


3.4 2147 41 3BI, 41 4 It, 

91 *330 11 11 11 I 

24 2 67k 66 67% 

1.9 19 4 46% 461, 48% 

1 0 17 2402 48 46*, 46 4 1 

28 1231 56% 55*4 55*, +% 

&4 11 67 27% 27% 27% 4 % 

22 14 83 34 33*, 337, 


132 11% 11% 11% -% 65 40lj WbsN p!250 40 1 63 63 63 -3, 

1 241, 241, 241, -% 31% 21 W9I1WI 248 8.7 10 102 38% 28% 28% 


4% 2 RvrOaK 

51 29% RcbnftwIJO 

33 IBi] Roman 1.20| 

20% 5% vjRoftilw 


2% 3% 21, -% 6% 21, Twht 10119, 2% 

46% 46% 46% 4% [ 34% 231* TxPac .40 1.6 15 11 25% 25 


Roman 1.2m 21 17% 17% 17% 3S<, 29*, TmcUtH28B 

viRoMw 4 318 11% 10% 11% +% 5% 2% Text) In 

RochG 220 8.7 7 206 2S% 24% 26% 4% 65% 44% Texironl.80 


5612 240 461, 451, 46 4% I 71 48% Tour p(20S 24 


8.8 7 899 31% 31% 3T% 42 25*;. Worms .54 

28 47 4% 4% 4% -I, 961] 51% WatlsF 272 

22 10 643 57 56% 56% 4k 29<, 20% WelFMZSO 


20% 17% RckCirn1.7B £4 656 18% 18% 18% 4% [ 57 401, Textr pil.40 2.8 


487, 31% RockMl1.20 
110<* 81 Roim»a40 
36% 20% HotmHiri 
36% 24% Rohr a 
377, 23% RoinCm42 
28% 9% RoflnEs-OB 

16% W RolUna .48 


28 12 1338 48 1 , 46 48i, 12% 7% Thack 

25 16 274 94% 93 94% +2 33% 15% ThrmEa 

5 317, 31% 31% +% 47 33% ThmBefl.52 

12 1647 33% 33 33% 4% 26% 15% Thomftifltti 

1.141 173 371* 37 37% -% 21 11% TftmMadO 

.3 33 249 23*, 23% 23% -% 297, 18% Thrifty .64 


7 81% 61% 61%-% I 17% 11% Wendy s -20 1 J 20 1534 16% 16% 16% 

1 501* SO), SO), -i, 32% 22% WWCb.48 1.4 18 56 u33% 33 33% 4% 


3.1 20-188 15% 147, 16% +% 17% S% Tktwtr JO 


331, 11 Ropar .64 1 JJ489 554 u34% 34 34*, 4 % [ 9% 5% Kgerln 


47 29% Roror- “1.12 ‘29 5 80 38% 38), 38% 


‘82% 51% Tima 


207, 21% RoOidm t - - 12-318 TS% --22% 25% 4171-237, 13% Umpla 


1-3 86 371 6 


64*4 . 43% ThneMUO 


60% 54% RoyO 3.20m " 4.4 B X27317S 74% 747, +% | 53% 4f% Tlnttan 1 


17% 0%' Royint 12 78 10% 9% 10% ' 117, 5% Than 

47 23% RnftTOte.48 1-0 29 BB9 u47% 4B% 47 +% 13 W Than pi 1 82 

30% 15% RuaaBr 15 53 26 .»% 2D] -% 34% 25% TodSiwL32 *6 

20 % 17% RusTog .76 '26 13 4 27% 27% 27% -% 23% 15% Tokhma-48 22 

31*, 15% RuaaaU .32 tl 13 207 30% 29*, 30% 4% 32ij 25% Tot&l p«.72 12 

45% 21 RyanH 1.20 21 12 VB) 39 38% 39 4% 32% 25*, TmBd p«.7S 12 

m* 25 Ryder JB .18 8 1009 41 40% 40% 4% 32 . 84% TolEd pO.47 11, 

49% 21 Hyland .86 . . 15 16 125 45% 44% 45% +% 37% 29% . TolEd pi4.28 12 

23 M Bymor 21 21 SO*, 201, 20*, +% 25% 17 TolEd pi236 11. 

14% t0% RymorpH.17 88 11 13*, 13% 13% -% 23 16 TolEd pC21 15 


SB 21 10 10 10 58% 36% WslPlP220 43 12 180 51% 51% 51% 

28 84 30 29% 29% -% 14% 9% WwctTgl 04 37 10 1 ] 10% 10*] -% 

3.4 20 311 45% 44 45 4% 13 5% WnAirL 7 1563 10% 10), 10% 4 % 

32 1? 2 21% 21 21% 5 1% WlAlr wt 28 3% 3% -% 

21 16 28 19- 19% 18% ~% 33*] 10*, WAir pi 2 U 8 26 27% 27% -%’ 

£3 17 502 28)« 27% 28% 4% 7% % WCNA 426 1% 1% 1% 

10 821 8% 6% 6% 48% 5 WCNAplllU 68 7% 7% 7% 

314 6% 6% 6), -% 25% 9% IAMSL s .20 .6 12 29 21*, 21% 21% +% 

1 1.4 23 2376741a 73% 73% • " 15% S» WOrton 203951* ft 5% 5% -% 

16 33 18% 17% 18 7% 4% WnU J*S 107 5% 4% 4% -% 

27 17 436 56 55% 56 + % 14% 8% WaU plE 62 0% B% B% - % 

21 33 47*8 47% 47% -% 17% 8% WUT1 plA 31 W 13*, 14 

21 9% 9% 9% -% 57% 25 WMgE 1.40 28 14 3856 50% 49% 49% -7, 

1 8Jt 16 121* 121* 121* -% 56 34*, Weotvcl.32 £6 13 78 47% 46*, 477, +7, 

4.6 40 281* 28% 28% 4% 40<* 243* WeynrM.30 58 25 2495 34% 33% 34% 4% 

£214 52 22 21% 21% -% 51% 37*, Weyr pt£80 50 221 47 46% 47 4% 

*12 21 31% 30% 30% -% 66% 48% Weyr pr«.50 57 35 51% 51% 51% 4% 


821 3% 6% 6% 48% 5 WCNAptl.Bfl 68 7% 7% 7% 

314 6% 6% 61, -% 25% 9% WtatSL s .20 .8 12 29 21*# 21% 21% +% 

2376 741, 73% 73% - ' 15% 5% WOrton 203951* d 5% 5% -% 

33 181, 17*, 18 7% 4% WnU piS 107 5% 4% 4% -% 

436 SB 55% 56 4 % 14% 8»* WaU plE 62 0% 8% 8% -% 

33 47*, 47% 47% -% 17% 8% WUXI plA 31 W 13*, 14 


23 U Rynwr 21 21 

14% 10*, Ryniar pH-17 &8 11 

s s s 


13 30% 29% 30% -% 78% 42% Whidpl 2 £7 

29 31 301] 31 +% 34% 19% WIUMN 

5 34% 34% 34% 4% 27% 1M 4 Whitak.60 24 

12 22), 21% 21% -% 18% 77, WMIcxG.10 .7 

16 TolEd pf£21 ia 5 21% 21% 21% +«* 33% 21% WHIiaffll.40 S9 

12% Tonka a .07 .3 8 181 23% 23i, 23% 4% 121* 3 WHmEl 

43 TotnRoKSb .9 13 131 52 50% 52 +% 7% 4 WHshiOIDb 1.5 

308 31% 31 31% <2 32i, WMNal.74 4.6 

45 271* 27% 27% 20% 8% Wrnnhg JO 12 

518 4 3*, 4 4% 9% 51, Winner 

131 3% 3% 3% 10% 4% WMarJD5e .8 

1 2% 2% 2% 51% 3W* WbcEPZ.68 27 

1345 47% 45% 47 +1 103 78 WtaE pf&BO £9 

341 20% 19% 20% -% 100% 66 WfaE p!7.75 82 

239 13*, 131* 13% -% 49% 2B% WacPl£B4 6J 


3.8 25 2495 34% 33% 34% +*, 

0.0 221 47 46% 47 4% 

8.7 35 51% 51% 51% 4% 


£7 14 157 74% 73% 73*, 

IS 62 28 s * 28 28% 

24 24 159 25% 25 25% -% 

.7 8 15 15% 15% 15% 

SB 48 259 24 23% 23% -% 


SB 48 259 24 23% 23% -% 

39 533 6% 7% 8% 4% 

1.5 28 27 6% 6% 8% -% 

4.8 14 B5 39% 37 36 41 

12 30 234 18% 18% 16% 

42 5% 5% 5% 

.6 20 1 B% 8% 8% 4% 

27 11 132 47% 471, 471* -1, 

8.9 2150 100*] 100 100 

82 2250084% 94% M% —2% 

22 11 71 45*, 45% 4 5% 4% 


41% 29% Balawyl-Ta « ii "£« 2* C I 23 127, TWA .1928 15% 14k 13 4% 49 1 ] 35% WKCP828B 59 11 94 48% 48 48% +% 

Si 3F 4 fTKocae-* lire Si XlU ? ™ Pf^25 117 14% M% _ _ 56% M « »» fft 5ft !ft 


T« mm, 7*. S + ,• 2 Z'b 15% TranEx£30 13. 236 17*, 17% 17% +%|«> r a y*8hl t 

78 f 3 SL V 4 ?V Trmcn 20 70 9% 9% 9% +% 4% Wurtto 


30% 19 8U0LP1.B2 23 10 45 2S'e 2B% 28*, 4% 

13*, 4>, vjSalant 33 11*, 11% >1% 

50% 29% SalHaM 24 .5 18 486 48% <8 -% 

54 4D*g SaHM pt£85a 58 100 8D*e SO*, HP, +% 

59% 34% Satomn.64 1.3 12 5242 50% 48% S0% 4% 

341* 34% SOteGs2£4 - 69 9 1548 33 »% 32% -% 

9% 7 8JuanB62a 7.8 323 8% 7>, 8 +•* 

12% 10 SJuuiR 2 11% 11% 71% 

43% 28% Sandr .80 20 29 1840 30% 29% 30% +% 

32% 22% SAntfWUH 69 17 IS 29*, 20% 29% +% 

26% 19% SFoEPii . 81 ^ Sft 13“ 

39% 27% 8FBS0P 1 60 14 2609 34 32% 33% +*, 

62% 38% SaraLolBO • £7 15 524 60% 60 6W, +% 

54 453* . sand. pl£B9e 56 116 5ft 5ft 5ft "? 

41% 30 - SflfWai 1-48 43 14 2i 34% 34% 34% — % ■ 997- TrlCantflS* 

31% 18% MP1.78 67 10 61 M*a »2 +> I IS %!* thr, mum 

13% 11 save pH-26 aa a o - 13 13 -% 

8% 3 Savin 113 ft 4 * 

UP, 4 ®Bv*r» |K 8 fi% IL.iL, "J 

34 23% ECANA2Z4 68 11 143 33 32% 32% “% 

75 44 ScfirPlaf.80 £8 18 ****70*i 68% 7OT, +£ 

40% 29 SenHnBLSfl 69 48 3953 31 30% 3ft 4% 

U% g% SdAH .*2 1J 16 HOT 11% 10% W% -% 

63% 371* SCOOP '1.2* 23 .11 733 54 -33% 53% -% 

17% 13% Scottya .52 21 18 68 1EP, 18% 16*, 

43 K% Sa«^ .42 1.7 10 107 25% 2S% 2ft 

13% 11% SaeCt pi 146 11. IB 13% 13 13% +% 

-> wS 15% St»C p«£10 13. » 1ft W « ~H 

17 15 SeaC P4C210 12 1W If, « 

30% 18% S«aLnd.4& 1.7 -2413 28 271, 27% 

% i-W SaaLn rl ^32 1-18 k16 _ 

si. «L BaaCo IBS 2% 2% 2% +% 

61 37% Soaa*mJ» 14« W67 W* 5ft _ U% ■ 


AM am: nor Am. J.r ID If »WA H^a I IT I** 4 * 1*1 "1 I r~ 

m S TraiwtTfl.68 SI 16 556 33i* 32% S3 1 , +% 14 3% WohrHV-V 


33 U2S% 25 25% 

5 12% 12 1 * 12)« 


83% 43% MMwth 2 
417g 3B% Wohv vd 


13% 13% -%|H* 82*8 Wofte pf£20 10 


£1 23 88 11% 11% 11% 

24 14 787 82*, 80% 62% +1*i 

2 41% 41% 41% 4% 


1885 50 49% 491, +% 

23S 17*, T7% 17% +% 


2 114% 114% 114% 

119 4% 4 4 


20% Wrtgly a .98 £4 19 ISfi 40% 40% 40% 


76 TrGP pH.65 7.6 *80 87% 87% BT% -% 1ft W% WyleUi JZ 


3 3% 

21 75 15 15 


TiG PI10L32 12 *130 100 99% 99% -17,121% 


8«, 3% + % 
147, IS + % 


Wynns .60 £9 116 20% 20% 20% 


166 29% 29% 29% 


26i* ZaleCp 1.3? 


105 321* 31% 32% +% 


ana « «% ^ ’ us; & jjtg, 

1710 S 7 ^ « 4 m 4% ^ 

SO 16k Tfi 1ft 12 XP* w, TvrtnDS^O 

110 Iffli is*. « H ^ *7% TycoL . .« 

^ im 12% Tyler , 

745 232 1-18 1-16 

168 2% 21* 2% 4% 64% 45 UAL 

— 2],, in, UCCEL 


64 10 151 51% 51% 5f% +% Salas figures are unofficial. Yearly higta and low* reflect the 

.48 1.5 18 389 u33% 31% 32 + 7, previous 52 weeks plus the current vreek. but not The Meat 

10 50 8 18 17*, 18 +% tnKBno day. Where a spUl or stock tMdend amounting to 25. 

40 *?! 22I 4 ■ per cent or more has baan paid. Ihayeer'a high-low range and 

.40 £5 19 TM 16% 16 M% -% dMdond are stxnvn lor the now stock orrty Urttess otherwlso 

U U U noted, rales o( dtvfdands am annual (fiaburesments based on 

l 1-7 2420 59% 57% 587, +% the latest declaration. 

. 21 16 21 20% 20% -% 


50% 31% Seer* 1.78 60 13 K44 ^ t j, rau a v fflglcland in Canadian fiaida. sublets to 151b non-restdenca tax. 

1^4 it »% s ear p H Mb 7.1 8 W% £**"*•’* Jft Jft ^ SS33 BOO « S « +% >-<***** declared after apft-up or ^ock OMctend. H*vWend 

®4 24** BoePodM 4.1 8 700 30% 35% w +% «% w% >» » -787 74*. 72k 74k +1V peid Ihls year, omitted, deferred, or no action taken at latest 


ST 4 IS 10 21 242 32 32 +% n S% USG ■ 162 £6 11 x707 7**, 72% 74% +1% pbd thh year, omtttad. deferred, or no amton i taken at letesi 

Sk S* •” - 1021 9 «% 11% n%'-% 26 UntFrxt.20 .7 20 43 27*, 27% 27% 4% (Mdend meeting. h-iSvidand declared or paid IN* year, an ac- 

ZZzZZ. 72 £3 17 472 Sffii 21% 21% -% '105 53% UnUvr 3a 61 M3 06 96 96 +1 cumubOve baua with dMdands h arrear*. rv-new maue In the 

TOk Ok* arnte'” 58 10% 1^1 19*4 177% 37% UnWV 686a 3J1S 41 171 168% 170% +Ui peat 52 waNts. The hlgh-tow range begins vdm the start erf 

f? iiaii ATS. 47k SOI. Saa. UCunnl.84 £5 26 829 47k 47k 47% — % tradbu. nd-nmt rtav detiverv. P/E-DricrmBfrtrxis ratio, r-dhn- 


X6. S. sttelee 72 3A 17 472 23% 21% 21% -% '105 53% UnUvr 

9k sSUSS STB Wi lS «*! 177% ^ UnWV 

<m! u), SheDT 294« 62 9 1196 48 47% 47% 501* 33k UCem 

21 2 Slia.90 £0 12 .68 48% *6% 48% 251] 18% UCart 

ft- * a^ Shrwins JO- 1-8 T7 560 2fi% 27% 27% — % 40% 32 UnGrto 

« 4 2ft « 478 10% TO’ 10 -% 13k S Untert 


321* 18% Shrwinx JO 

12 b% Shoetwn 

SU t 12 ShowW 60 

23% 17 SierRad.66 


£020 *7 201* 20 20% +% I 29% 18*, UnBacl.84 


XP „ -imt-nrl fB 7.8 12 5S3 22% 21*, 21*, - % 38% 29 Ibfl pf£50 m 

J 7 SSST' 40 8 IS S » 49% 48% +% rnS* 32 UnS pi 4 14 

Si SnFfitlSO 62 5 II 38% OTl W* +% 50 35** Urg pMJO 98 

« SlL 48 £9 IB 85 16% 18 W%+%34%30 UlS pIM 4 11 

flu if* SSSfcOa 50 2% - 21] 2% £91* 24% UnS pt£B6 11. 

S.£i. 3 £3M 1459 S*. 90% Bt% +»■ 2&a W* UnEI ptttt 90 


T.u « Lu^diflS 50 2% 2ly 2% 29** 34% UnH plZBB 11. 

Jft «r SSfl 3 S3 14 1459 Si*, 90% -Bt% +»■ 26% 1«1« UnO p(£13 . 90 

, an is 18 83 41% ' 40% 41% +*• 27% 25 UnEI ' p(£72 1ft 

^ fSSaZ 16 £119 «3 uSBU a 56% +1*. 88% 60% UnEI pf744 67 


105 53% UnUvr 3a£1M3 96 96 96+t cumubUve Issue with (Mdands bi arrears, n-naw issue m the 

177% 87% UnWV 686a 3J IS 41 171 188% 170% +1% peat S2 weeks The Mgh-knw range begins with tha start erf 

SOI* 33% UCampi-64 £5 26 629 47% 47% 47% - % trading, nd-next day delivery. P/E-pric e ear ning s ratio, r-dhn- 

2Sij is% UCarbai.50 65 1295 23% 22*, 23 dand declared or paid in preiradlng 12 months, plus stock ifivi- 

40% 32 UnCrto rt B22 32% 3ft 32 1 ] dend. s-otock spsc Dividends begins with data at spliL stv- 

I2 4 5 _ “"S 00 . «« , , - S- U 1 * 23 21? "" S sate t-dtvidand paid In stock In precedhg 12 months, esli- 

2f* re 0 - In s lu* 34 ' -n i** 8 * 1 «** »» ex-dMdand or ex-dtstnbuhon date, u- 

Sa I £1 P^4 « ]1D0 *7% 47% 471, -1% 

50 381* UnEI pi450 96 *110 48 48 46 -% sHpor being morgBn|»(l wider the Bmtauptcy 'Art, w aan>- 

34k a Lma riMi 11 53 30% 30% 30% 4 % rlttoa assured by such companies, wd-distributed. wHatwn 

S* 34% S® M£B6 11. 4 28 26 28* Issued, ww-wth warrants. x-ex-dMdend or ex-ngMs. *dto- 

20% 181, Una pf£l3 SO 17 23% 23% 23% sx-i»Str«Juiion. xvM*houl warranta. y-ax-dwklend and sates 

27% as UnEJ ' pC. 72 10 1 27% 77% 27% -% in ML y«-yWd. *-MiM Ml ML 

86% 60% UnEI pt744 67 *10 86 -86 86 -% 

88 63k -UEI pm 8 98 Z100B2 82 82 . rtMreHmHHmaHereM 



Rn* morn ing delivery of the FT 
in major business centers coast-to-eoast, 
call 212-752-4500. 


Hand ddiveiy to home or office is ava 3 ab 
Detroit, \Caird,, IvCnneapolis, Houston, Los Angdes, New Philadelphia, 

Seattle San Francba^ Vfeshii^ton, Mbntreal, Ottawa, Tbrontp, 
\fencouvet Ptesuse call for details between 9 am- 6 pm New Marklime. 

FBMANOALTIMES 

Because welive in financial times. 




ContMrl 
Cross 1.44 
CrnCP 
CrCP8 
CwCPpM 32 
CnacR 
Cubic 39 
Curtice .96 


D D 

DWG 081 614 7% ? 4 

Damson 53 3 ,.% 

DataPd 15 256 17 ir* 

Delmed 132 :3-i6 % 

DovICp 73 2 141; ;c, 

DW* 77 % Mfi 

DiUrds I6Z81B 38% 37 

Oodea 22 11 S% 5% 

DemeP *305 1% 1 £10 

Dribtf 19 i r 

Oucom .80 1)4 29% 28', 

E E 

Eag«i 15 Z», 2 .-, 

EslnCo T 10 1 21% 3i% 

EcfloBa .12 603 UP, 13% 

EtMKjr 95 4% 4 

EnrSrv 29 7-1fi 7-16 

Espey .40 13 4 25% 25% 

F F 

Fsbind 50 IT 7 29 39 

FKJflt* 2 2 Sk 5k 

FAusPn_25e 2683 11 IQ-'i 

FCepHd 27 152 IT, 13% 

KtFiemg 1 <% 4% 

Fluke 1.141 18 17 27% £7 

FUMlIG 32 5% p, 

ForstU 436 17% 17% 

FreoEl 2? 50 3£9« 3 15, 

G G 

CW 4 6 8 

CelxyO 127 % 13-h$ 

GnfYlg 25a 5 11% 11% 

GteHs 15 24 33% 33% 

Onmr 1b 22 22 23% 23% 

cund 95 9-16 % 

QffldAu 40 25 16 £1 Si 

GrtLAC J3 24 61 41-% *V. 

Grtmiim 12 85 19*, 18*, 

Greiner BBl 16 3 16% 163, 

GidCh 500 13 2 13% 13% 

GffCden 52 37 11% 11% 

H H 

Haknl 34 637 4% 

HampS KB It 7 15 14% 

Hanfrds 50 16 25 31% 31% 

Hasbro .15 13 6C2 48% *a 

HWiCn 20 1C% 13% 

Hmco .10 15 32 28% 20 

HeranO 18 4% 4% 

HcOyCn 6 38 39 20 

HmeGfl 962 38% 29% 

HireSnn 1911 u60k 56*. 


?•.- % 

T’l 

163*+ % 
13-16 
141] 

9-16 

38+7, 

5% 

lk *1-1 
I - *, 
% 

ri- ’• 
21 *,- % 
15% 

41, 

T-15 


29 - k 
5 % - % 
10 *, 

13 * % 

4% 

27 - % 

5% + ', 
17% + % 
32% tl’, 


11 % - % 
23%* % 
23 - % 
% - 1-1 
21 - k 
41 %* % 

W» + % 
I®, 

13 % 

11 % - % 


5 30 % 

29 % 

30 — % 

Hormti .55 15 

54 

30 % 

30 *. 

84 38 -', 

38 % 

% 

HmHar 

77 

8 -a 

83 * 

2 25 

25 

25 + ', 

HauOT . 96 * 

179 

4 

3 *, 

3 Gu 21 % 
14 U 333 * 
38 % 

201 , 

32 % 

5-16 

s&:i hu4K » K 
% „ 

668 

6 % 

1 c 

6 * 

23 » 

20 

2 o” — ', tS *_ ■!? 

3 

9 % 

r. 

9 27 *i 

27 % 

27 **- % UnpOilgl.M 

192 

31 k 

31 =* 


31 %- % 
48 *, - % 
10 %+ % 
28% + % 
4 % — % 
20 

2 S%+ % 
60% +4 
30 %+ % 
8-’, ■» % 
4 

6',+ 1* 

9% — % 
313 * -r % 


tnffgnt 47 4% 4% 41, - i, 

huuSy 9 76 1-", 1% 17, — 1 

hwSypfJa 5 2% 2% 3ft* - k 

IntCtyg .£0 72 11% II 1l% 

intniks .12 21 16 15% 15% - 1. 

InlBklH 13 363 6% 6% 6>* - 1 

1 regard 123 4 331* 33% 33% - % 

J K 

JacoM 26 BO 101* 10% 101, 

Jatnm .711 14 47 8% 8'; 8% - k 

JoiuWV I S% 2% 2% 

Johrtnd 5 63 13-% IT; 133* - % 

KayCps .24 7 19 24% £4 24% 

KeyCoA 15e 8 13 4), 43, - % 

KeyPh 4S9B04 ir a its, 18% + % 

Kmart 853 3% 3k 3k + h 

Kirby 7 2*, 2% 27, 

KogerC £40 4Q9 27 28% 281* 28% + % 

L L 

Laaarg 30 2 2 2 + % 

LdmkSv 4 33 12% 12*, 12% + % 

Law 24 398 17% 16% 171, + % 

LMdtT ze 48 Ok e* 6k 

LorTeki 2B 1036 27% 26% 271] + U 

Lumex .08 27 44 22% 22% 221, + % 

LyncnC £0 72 159 u29% 27 ZB<« +2% 

M M 

MSI DJ 196 4 133, 133, 13% — % 

MSR 15 1% 19, P* 

MatRWl .12 143 54 13 12% 127, 

Matrtxs 24 189 22% 22% ZZ% + k 

Media 1.16 20 13u823, 92 921* + 1 

MChGn 7 28 43, 4>, 41,- % 

MklAm .10) 29 5 83, 8% 8% - % 

MissnW 28 21 2 11% 11% 11% 

MKhlE JH 11 23 11% 11 11% 4 % 

N N 

NtPamt .10 ISO 19% 181* 19% 4 % 

NProc 1 2Se 14 5 28 28 28 

NYTimesGO 23 142 n67% 65% 67 41 
NCdOps 21 8% 8% 8% - k 

NuciDl 8 3 4% 4% 4% 

Humes 12 6% 6 8% + % 

O P o 

OEA 18 23 24% 24% 24% 

Oakwds .03 16 43 20 19% 20 

OOtuep 6 4% 4% 4% + % 

OurkH £0 2B2 16% 16 1 * 16% 

PalfCps M 30 91 39>, 39% 39k + % 

PE Cp 80 3, 11-16 %+t-li 

PenniC .80 6 28% 28 23 - u 

PMLw 120 k 11-16 11-16 -Vli 

PionrSy 1 3*, 3% 3*, + % 

PnrwayiaO 15 2 95% 98% 96% - 3, 

PopeEv 835 T, 3 3% 

R R 

Ranstig .72 28 33 19% 19% 19k - % 

Rain A 833445 71% 70% 70% + *> 

Heart B 1763 £ 1050 144 Ml 141 -2 


Stock [kv E 100* Ask tw> Om C&nga 


RilAiB 10 1 9% &», 9), - % 

RaUaA.15e 8 6 6*, 8 8%+ % 

Rckwys -32 37 20 31’* 31% 3T% - »4 

Rogers .13 1 23 23 23 

Rudick ,56a 13 M 33 3P* 32% - % 

RBW 8 9 6** 8% 8% 

Rykbll .M 17 40 35% 35% 25% 4 % 


s s 

37i, 363, gr 

8% 8% B%- % 

5% 5% 5% 

14% 141, 141,4 % 

138 135 135 +1 

9% 9% 6% + % 

7-18 7- 16 7-16-1-1 

0% 9% 9% + % 

8 % 8 8 - % 

7% 7% 7*,- % 

4% 43, 43, — 1, 

2 2 2 

201* 10% 19% 4 1* 


SJWa 1.57 12 16 

Sage 1 

Salem 73 6 

Schefta 14 36 

StMCp .50 12 4 

SecCsp .20 G 94 
Sharon 3 

Sclttron 16 31 

SpedOP 25 7 

Spencer 2 

StHavn .06 32 13 
SleriEI IS 

SMrtSh.05e 30 235 


TIE 263 

TB 39 27 

Tondfir 22 S 

TchAm 211 

TchSym 18 19 

TectiTp 11 35 

Totosa 52 

Tempn ioc 

TexAir 74410 

TollPtg .36 1114 

TriSM 2 

TubMex 10 


T T 

5k 5% 5% — 

Itn, io io% 

10% 10% 101*+ % 

3 2*8 3 

16% 16 16% - % 

S% 51, 5% 

8 s * 8% e%- % 

r, 2 % ?% + % 

321, 32 32% - 1* 

u22% 22 29,4 3, 

12i, 121* 1Z<* - % 

1% 1% IT, 


U U 

Ultimo 20 ISO 301* 29% 30 - % 

UFoodAlOa 2 185 21* 2% 2% 4 % 

UFoodBZOo 2 22 2% 2% 2% 

V w 

Vomit 20 10 83 B% 8% 8% - % 

WTC 513 5 5% 5% S’, + % 

WangB .16 2299 173, 17% 17% 4 k 
WshPsI 1.12 20 196 155 1533, 154 -I 

Wei leas 8 46 14% 14% 14% 

WeUAm i i% i% l% 

Wsthrg £0 15 51 u13% 13% 13% + % 
wOlpHI Vi 55 14 131* 13%- 3, 

Wichita 5 K, 1% l%- % 

Wickes 132762 5*, 5% 53*- % 

WdStrm .40 17 2? 17% 17% 17% + % 

WwdeE 91 2i, i*, 2% + % 


X Y Z 

13 6% 81] 6% — % 


OVER-THE-COUNTER m national market, 2.30pm 


39*8 28 Texaco 3 92 6 3183 33 32% 32% 48% 273* Waste 9 .48 1 1 24 2670 423* 41% 42% + 1«, 

34% UP* TxABc 1 4 0 48 201* 20% 20>* 4% 35% 21% WUkjn 40 1-2 17 319 34% 34 34% -% 

35% 19% TexGml-56 68 17 6141 23% 22*, 23% +% IS*, 8% WoyGo60 1 3 23 7 15% 15 15 

41% 291* TexEsi£2D 671831 1073 33 32% 32% -% 33 10% WayG pll.60 5 4 7 291; 29% 29% -1 

35 28 Texfnd.aOb 25 12 3 32 32 32 -% 9% 3% WoanU 13131* d 3% 3% 

1461* 861* Textnst 2 15 1273 136% 133*136 +2* W% 1S% WobbD JD J 12 135 257, 25% 25*, 4% 

6% Si, Taxtnt 101121, 2% 2% 12 8% Wedtch 8 130 9% • 9% 9% -% 


12 Bi* Wedtch 8 139 9% -9% 9% -% 

22% 19 WemRnl 56 7.1 18 46 21% 21% 21% 4% 

42 251] WaoMs .54 1.5 18 22 35% 35% 3S% -1* 

961] 51% WolloF £72 £1 10 571 Br, 8/1* 871* -% 

291* 30% WalFM£80 IV 12 144 29% 25% 2S% -1% 


Slack Srfts lew Ud Dng J 

(Hods) | 

ADCs 42 19% 191* 191* - % 

AEL 1 14 14 14 - 1, 

ASK 208 121, 12 12 - % 

Acad In i 445 215-16 2*, 215-16 

AMrtn | 50 12% 12 12% - % 

AcuRay £4 46 26% 25>, 2fi% + % 

AdacLb 249 1% 1% n, 

Adage 3 4% 4% 4% + % 

AdvCtr 417 B% 81* Bk - % 

Aeoutm 81 5*, S’* 9t - % 

AltBsh £0 11GB 16** 16<« 16% - % 

AucyRa 1 120 35*, 34% 341* - % 

AirMd .101 54 61* 6 6 - % 

AirWisc 253 13< 4 129* 13% + % 

AIUB 2.04 116 61 56% 9%-1% 

AtagW JS 91 20*, 20% 201, 

AHaoBv .40 1132 20% 20% 20% 4 % 

AUdBn .64 1041 17% 16% 17 

AlpMic SO 71, 6% 6k- % 

. Altos 133 17% 17i] 17%+ % 

AWAIrl 562 101* 10 10<,+ % 

AmAdv t 23015-16 1% 15-16-1-1 

ABnkr .50 437 15% 14% 14*,- % 

AmCarr 172 14 13% 13% - % 

ACond ,10e 35 11% 11% TU* 

-AFdSL .80 33 18% 18% 181j 

AmFrrt t 20 4% 4 4% - % 

AFIelch 1 324 54% 5T, 54% 

AGraet .68 «329 35% 35** 35k - % 

AtnlnLI .40 72 11% 11% 11% 4 % 

AMaora 402 41] 4% 4% 4 1, 

AMS* 154 383* 381, 381, 

ANtms 120 42 35% 35% 35% - % 

AmSec V02 9 34% 34 34 

AmSofl 39 12 11% 11% - 1* 

ASolar S3 1% 13-16 13-16- M 

ASurg 626 9-18 % 9-16 4 1-1 

Amrhr 1.80 207 46% 4S<] 48% 4 % 

Amrwai 71 22% Z2i, 22',+ k 

Amgen 1140 25*, 253, 25*, + % 

AmshBa JO 650 22% 221* 22% - % 

Ampad .40 52 23 22% 22% 

Anlogic 94 12*, 12% 12% 

Anaren 19 11% 11 11% + f* 

Andrew 182 22 21% 21% - % 

Apogee .14 80 177, 11% 177,4 % 

ApdoC 2127 151, 14% 15% 4 % 

AppleC 9293 35% 34** 34% - % 

ApW&O 907 35% 333, 34% - 7, 

ApIdMs 337 15 141] 14% - % 

Archive 507 HT, 9*, 10 

ArgoSy 197 2C0, 19 19% -1% 

ArUB .81X1 198 43 423* 42% 

Artel 104 41, 4 41, - % 

AsdHsf .12 <2 Bi* 8 8 - % 

Astrosy 79 9% 9% 9% 4 % 

AKW 48 155 21% 21 21 - % 

AIIAms .24 2 16% 16 181] 4 % 

60 T4i, 14% 14%- % 


AtblFd 60 141* 14% 141*- % 

AHFfn .toe 642 15% 15% 15% 4 % 

ABRaas 24 281* 28 28 - % 

ADSaAr 22 143, 14 141* - % 

AtwdOC 6 13% I3*| 13% - % 

Autmtx 125 4% 3% 4%+ % 

Auxton 22 10 10 10 

AvmGr 36 4% 41, 4% — % 

Avntak 413 19 183* 19 

Avwar 13 Z4i] 24% 24% - % 

AncM .08 19 4% 4 4% - % 

B B 

BBDOs 39 29% 29’, 29% - % 

BRCom 25 8 8 8 

Baneokl .40 1H 9 8% 9 + % 

BcpHw 1.36 358 4«% 48 49% + 1% 

Bonctec 25 11% 11% 11% 

BangH 80 18 12% 12% 123, 

BKNEs 1.12 66* 33% 323, 33%+ % 

BkMAm lb 205 7 6ij 7 + % 

Bankvt .05r 93 27% 271* 271, + % 

Bants .40 944 20% 20 20% + 3, 

BaronD SO 10i, 10 10%+ % 

Barnaa 223 2U* 21% 21%+ % 

BsTnA 12 9*a 9% 3% - % 

BasAro l.OSi 28 10% 10% >01* 

BselF .80o 36 44% 44 44 - % 

BayBfcs 238 443, 44% 443, + % 

Bayty .ij *64 14 13% 14 + % 

BnchC* 102 15% 141, 15*, + 3* 

Benhan 8 3% 9% B*, 

BeoLb V32 «92 38% 37% 38% + % 

Big B 115 15% 15% 15% - % 

BigSear t 216 17% 17% 17*, 

B-ndly 168 113, u% 11% 

BtoRes 589 9*, 9% 9% 

Blogen 1436 15% 14% 15 4 % 

Blosrc 7 2% 2% 2% + % 

Blolcn 1 71, 71, 7**- % 

BirtOnc 39 9>, 9% 9% 

BoalBn 1.65 354 45% 45 45% + k 

BobEv .30b 186 28 271, 28 + % 

BoflTe .16 11 5k 5k 5k- % 

BoslBc 1 60 341, 34 34 - % 

BunOrg 14 4% 4% 4% 

BatnFG .GO 570 38 38 371* - % 

BraaCp 26 9 9 9 

Brenco .12 60 6% 6 6 - % 

BrwTom 254 1% 1% 13-16 

Brunos .16 389 18 17*, 18 

BuildTs 2129 31 29*, 30** - % 

BurrBs 11 21% 21% 21% + % 

BMAs 1.10 X1593 253, 25 2S% 4 k 

Busmid 2056 11 10% II 4 % 

c c 

C COR 27 51] si* 5k- % 

CP Rhb IS <*, 47, 47, 

CML 49 171, 17% 173, 

CPI -15e 17 28% 28 28% 

CPT 140 4% 43, 4% - % 

CSP 80S 10% IO** TOi,- % 


BunOrg 14 4i| 

BatnFG .GO 570 38 
BraeCp 26 B 


371*- % 
9 

6 - % 


Stuck Sales Hmk low Last rv, 

(Kadsl 

CtzHds .80 79 31 30% 303* - k 

CBU A 1 33 48% 48 48** 

CtrtJI B £1G 24 473, 47 473, 

CnyFed .« 1028 15% 15k 15*. - % 

CtyNCp ,68b 82 383, 38 38% + k 

CUrfcJ .96 25 30>* 30% 30% + •* 

CleaiCh 11 15k IS 15<* 4 % 1 

Clevtftt 2 10 17<* 17 17 

Citntms 1210 IB ir* 171* + % 

CoxstF 97 16*, 1G3, 163* 

CabeLs 168 21% 21 21% 

CoCaBtt .56* 27 51% 50), 509,-1 

Coaur 52 11% li% 11% - % 

Cogertc 597311-16 S% 39-16- % ' 
Cohernt 91 141, 14** 14% 

ColabR 322 71* 71, 71* 4 % 

Cdlageo 2a 22% 22 22 - % 

Collins 57 5% 5% 5% + % 

CtriLAC 1.12 175 SO 48k 49%+ % 

CoIrTle 321 22*, 22% 22k - % ' 

CoioNl .74 43 18% 18% 18% 

Comair 86 9% 9 9*, 

Contest .12 267 25% 2S% 25% - % 

Comdta .16 1668 13*, 13** 13*,- % 

Cmdual 73 2*, 2** 2**-1-W 

Cm eric £20 79 54% 541, 54% - k 

CmceUs 5M 29 28% 29 4 % 

CmlShg .56 171 14 13% 14 + % 

Com Am 2 % % % -3-1’ 

ComSys .151 187 12 11% 12 + % 

CmpCrd 235 24 233, 24 + ** 


CmpCra J2 744 IS 


151, 15% 

_Z1* Z%+ % 


CCTC 6M 1U* 11% 11% 4 % 

CmpAss 338 23% 22% 22% - •« 

CmpDl .06 31 7** 7% 7% - % 

CptEnt 12 9*] 9% 9% 4 % 

CmptH 225 13% 13*2 13*,+ % 

CmptM 249 2V1B 115-lB 1 15-16 

CmpPr 246 8% S’, B% - % 

CmTsks 129 25% 24 24 -1% 

Cmpurn 62 4% 4% 4% - % 

Cptcfl 80 *, 11-16 *,+ % 

Cormhr 20 12% 12% 12% 

ConcpO 192 11% 11% 11% - % 

CflCap £40 241 14% 13% 14 

CCapR 1.68 36 9% 8% 6% - % 

CCapS £16 4T1 11 10% 10%- % 

CortFbr t2 8% 8*, 8% - % 

CraPap V60 15 54% S< 54% + % 

ConsPd .06 49 3% 3*, 3*, - % 

Consul 383 3*, 3% 3% + % 

CtlUBc 2.04b 66 64% «3% 84 4 3, 

CBHUh 494 1H] 10% 11% 4 % 

Cftasr 802 10% 10 10% + % 

Convgt 2781 I0*« 9% 9% - % 

Convrse 126 M 13% 13% - % 

CooprD 13282 5-18 23-16 2*, + V 

' Ceoprt, 380 5 4», 4*8 - % 

CooraB .50 2253 27*, 28% 27% 4 % 

CopvM 240 9% 9 gt« - % 

Cor com 53 8% 8 8*, — % 

Cord Is 1355 12** 12 121* 

CoreStS 1.24 509 42 41% 41% + % 

Corvus 2152 33* 3% 3% 


GTS 

Galileo 

GamaB 

Genelcs 

Genex 

GerlMs .06 
GlbenG £5 
GlgaTr 
Gotaas .10a 
GouidP .78 
Grace .52 
Qradco 
Grantr a 

Grphtj 

GrphSc 
GWSav .48 
GtSoFd 
Gtecti 

GulHrd .20a 
GIIBdc 1560c 



2 

3% 

3% 

3% -3-1 


.14 

510 

19% 

IT, 

191]+ k 




?,% 

W% 

271, + k 



1 

23% 

IT, 

ae% 

13% 

23% + 1 

13% 

HDhdyn 

HchgAi 

HchgBa 

.25 

27 

a", 

241] 


.20 

101 


1L 1 * 

17% 

JO 

56 

2*s 

»k 

2T; 



419 

IMs 
D ! 

14** 

D 

15** +1% 

HenrdF 

HiberCp 


9 

141* 

14% 

Ml* - % 

Hicham 


10 

3% 

3% 

3%4 % 

Hogan 


2 

12), 

1», 

12), 

Honlnd 


2566 

10% 

10% 

10), 

-Horztnd 


203 

12), 

12% 

12% 



23/ 

S’* 

9 

Bi* 

HonUB 

2* 

154 

Hk 

81% 

22 4 % 

hntgln 


382 

ia% 

IT* 

12%+ % 



487 

*% 

7 

7%- % 

Hypenx 


72 

341* 

33% 

33% — 1 

HyiehM 


« 61* 8% 63, 4 ** 
17 5 4*, 4% — % 


Dawson 17 5 4*, 4% - % 

DebSht .20 255 31% 31 31%+ % 

DeosD 918 12% 11% 12% 4 % 

Dekalb .72 87 21% 21 21% i 

Daltmn 23 % % % 1 

DentMd 225 B% 6% 6% 4 % 

DtagPr 3 22% 22 22 I 

Dtasonc 3050 4 V1B 3 15-16 4V16 + V 

Dicaon 21 25 9*% 24% + >* 

Dtcmad 23 3*, 3*, 3% - % 

1357 26% 25 25 -1% 

8 50 49% 50 4 % 

.20 273 19% 19 19% + % 


DomB 132 206 47% 47% 47** - 


.28 

305 

18% 

17** 

18** + 1% 

.88 

23 

24 

23k 

24 - •* 

.20 

10 

14 

IT; 

14 


149 

15% 

IP, 

15),+ k 


SB 

2 4 % 

M** 

z*% 

■28 

306 

361, 

35), 

35), - ** 

.56 

25 

11% 

11% 

11% - % 

.16 

125 

1<% 

141, 

14% + % 


116 

6% 

J* 

9%- % 


164 

291* 

E 

SB 

E 

29*, 


R.C 

IMSs 

ISC 

ICO! 

Imutex 

ktacntp 

hidWs .10 

MoRsc 

Mtm 

InstWs 

imacm 

InigDv 

bugGen 

Intel 

kitlSy 

httrTel 

immd 

mirlRf .20 

imgphs 


C COR 27 51, Si* 5%- % 

CP Rhb IS 4*, 4*, 47, 

CML 49 171, 17% 17% 

CPI -ISe 17 28% 28 28% 

CPT 140 4% 4% 4% - 1, 

CSP BOB 10*, IO** IO*,- % 

CTECs .92 x9 19k 193* 19% -1% 

CACJ 1262 15-16 29* 23* -3-1E 

CbrySc 1.02 508 24% 24% 24%- % 

CalMie 73 11% 11% 11%+ % 

CalShrg 277 3% 3*, 3% - % 

CallonP 230 IV 16 % 1VTB - 1-1> 

Catny .18 533 10% 9% 9*, - % 

GapGrb 220 1 1-16 1 1 MB 

Gi dnfD .oat 2 24% 24% 241* - % 

-CareerC -OBt 209 8*, 8% 6% 

Carentk 506 19% 18% «% + % 

Car Ingot 588 23% 19% 22 42 

Canart t 245 19% 19*, 19%- % 

Caaeyss 88 22% 22% 22i 2 - % 

Cancers 329 131, 13 13<* + t, 

CntrBc 1.80 S3 46% 45*, 46% 4 % 

CaniEOf 731 371* 35% 37 

CenBca 1.50 107 56** 55% 66% 

GBiilSi .65 40 24% 241* 24% 

■CFCBta .96 210 30% 301* 301, - % 

Geimtk 10 21, 21* 2«* 

Cents 2159 37% 37*, 37% 

Chap&t 470 23* 2i, 2% 4 % 

ChrmSs 232 29% 283, 267, 

ChkPnt 36 26% 25% 26 + % 

CnkTcn 12 6% 8 6% + % 

CnLwn .40 130 Z7 26*j 26*; - % 

Chemes 948 9 8 6% + % 

ChryC .12 io 131* 13 13 - % 

CNOhi 1526 KK, 10% 10% + % 

ChlPeat 17 29% 291, 29% 

Chronr 240 13 12% 12*,- 1, 

ChrDw .» 30 13% 13 13k 

Cmtas ,15a 7i 50** 49% 49% + % 

Cipher 277 ]Bk 10% 10% - % 

Clprieo x 32 7% 7% 73, 

CirtWi 41 11% 11 11 - % 

CttSGa .88 838 26% 26 2S% + % 


EOTel 13 5% 5k 5**- % 

EIP .12 5 B% 8% 8% 

EagiTl 543 3 2% 3 + % 

EeonLb 1.16 1045 51% 493* 503, - % 

ElChic 130 7% 7% 7% 

ElPas 1.52 397 15 14% 15 

Elan 155 12% 12 12% - % 

Ettutg 24 B*, 8% 6% - % 

Eldons .16 41 18i* is ib 

Elec BiO 178 7*, 7% 77* - % 

EKalh 158 13% 13 13 

EleNud 47 11% 11 11% + % 

ElcRnt 138 151* 15% 15% 

EldUlB 34 3% 3 3 

QrortS 16 7% 78, 7% 

Emulex 732 9*, 9% 9% 

Endta 2S0 6% 61, 6% 

EndoLe 340 4% 4% 4% - % 

EngCnv 107 21 SO 21 4 % 

EnFict M 20 19% 20 + % 

Engph* .17 96 13% 12% 13% 4 % 

EruoBi 752 16% 15), 15%- % 

EQuII 1344 10% 9% 10% + *, 

EgtOil 80 5% S% 5% 

EncTI m 371? 361] 30i z - t, 

ErlyllkS B W% 9*. 10 4 % 

EvnSut 164 26% 29% 26% 4 % 

Exovir 164 10% 17% 17% - % 

F F 

FDP 14 71* 7 71* 4 k 

FMI 228 10% 10>* 101* 

FamRoal 8727-16 21, 21, -VI 

FarmF 63 13*, 13% 13% 

FarGp 2x686 81% 80% 81% 4 % 
FedGrp 116 11% 11 11 - % 

Fetollu 170 3% 3 VUG 3 11-16 

Fibronc 71 12% 12 12 - % 

FrUcfS 1.40 266 441, **1, 44%+ % 

FfflhTs . 2 54 54 St 

FiggiaB .68 259 53% 533, 53% + % 

FillTlfcS .44 83 15% 141, 151, 4 1* 

Ftngmx 193 9** g 9 - % 

Fat man 22 19 w% 10% - % 

FAiaBk 1.20 352 42% 41% 42% + % 


JBRst J4j 

JWP 

Jackpot 

JckLIes 

JeiMan 

Jericos .12 

Jonkbl 

JCflJhSO 

Juno* 

Justin .40 

KU 

kv Ptv 

K smarts .44 
Karchr 
Maim 
Kaydon 
Kemp 1.80 
KyCflU 1.10 
Kevex 
KeyTm 
Kinder .06 
Kray .06 

Kruger .36 

Kuieke 

LDBrnk 
LSI Lgs 
LTX 
LaPetes 
LaZ By 1.40 
LedFrg ,18s 

Lxtdtw 20 

LamaT M 
Lancas .72 
Lm .60 
Lnmns 


Saits tfigb Low Last Dkng 
|Hadi| 

176 49 45 49 + 3% 

82 31% 31k 31%+ k 

68 22% 20% 20% - 2 

80 25*, 24), 25*.+ k 

111 5 4% 5 + k 

2700 24% 231, 24), + % 

85 28% 27*, 28*, + <4 

26 30 29% 30 + % 

IS 19% 19% 19% 

79 25), 34% 25 - % 

72 33% 33*« 33%+ % 

200 50% 50% 50% 

134 34% 33% 34% 

27 44 43% 43% 

56 25 241* 243*- % 

37 31% 31% 31% 4 k 

501 34 321* 33*, +1 

450 33*4 32% 33%+ k 

690 59 581, 58', - 1 

52 11 V18 19-18 1% + Vt 

24 181* 16*, 16*4 

300 20*4 19>, 20%+ % 

85 48*4 473 4 481,4 *4 

238 13 12% 12*, 

10 14% 14% 147,4 I 4 

338 9 8% 9 + k 

689 35 331, 34), 

438 38 38*] 371]- 1* 

50 371* 37 37**4 «* 

17 12% 12% 12% 

348 29 28*] 28% — % 

372 21* 2 3-18 23-16 -VH 

478 13% 13% 13% 

13 3*2 3% 3% 

3458 28 25<* 26 4 % 

5*63 13-16 3% 3I4-I-II 
175 24% 24 24 

G G 

57 2 P, 2 

» 30% 28% 30'*- k 

25 4% 4% 4% 4 k 

184? 811* 781, 81 +21] 

aao 3 z*, s 

37 8<4 6% B%- % 

322 237, 23% 23% + % 

38 Wk »k 16*4+ ’* 

£157 30 29*8 29% 

183 IB 17% 17% - % 

165 281, £7% 28 4 k 

IB W% 15% 16 4 k 

71 7% 7k 7% 

12 19 16% 18% - % 

1338 8% 8% 8% 4 % 

181 19k IB), 19 4 k 

17 9% 9 9% + % 

654 25% 25% 25% - % 

M 15% 15k IS** 

24 3-16 3-16 3-16 

H H 

682 1Z% 12 12*4 

1 6 6 8 - % 

43 11% Ilk >1% 

a s», 5)4 5* 

1681 6% 5% 61* 4 % 

344 12k 12 121* 

277 42% 4P* 42i, - », 

21 6% 61] 6% + % 

33 31, 3 3 — % 

1295 4 3*, 4 

69 281* 25% 251, 

5 261* 25% 25% - % 

212 6% 5*, 6 4 % 

10 25k 25k 25k- % 

44 421* 42 421* 

150 28** 25% 26 - k 

118 171* KB* 17i«+ % 

371 10% 10% 10% 

62 37% 37 37 -% 

11 5*, 5% 5% - % 

569 44% 43% 44% - % 

64 42% 41% 42-% 

205 21% 20% 21 + % 

221 SO 29*, 29*, 

Bt 15% 15 15 - ** 

15 8 8 6 4 % 

! ! 

1 8% 8k 8% 4 »« 

907 22% 22 22%+ % 

432 16*, 16% 16% - % 

4» 12 11% 12 + % 

165 17% 16% 16% - % 

248 61* 6 6*4 + ', 

120 481* 47% 48k 4 % 

5 35 35 35 4 % 

120 16k 1G 161* + % 

790 9% 6% 9**4 1, 

514 41* 41, 41*4 T, 

123 171, 171* 17%+ % 

509 12*, 12% 12% 4 % 

4051 263* 261* 26% 

1070 5% 5% 5% 

7 1% 1% 1%- % 

20 13 12»; 13 

33 18<« T> *6 

2445 30** 29k 29k + % 

376 41; 4% 4% — **. 

175 14*, 14% 14k 

15 7 7 7 4 % 

138 15 14% IS 4 % 

1 91* 9** 91* 

317 29** 28% 29 + k 

487 221] 21% 21% - 7, 

1421 ID's 9% 10 - % 

71119-16 1% 1%-H 

21263 18% 11% 12% -6% 

8 15% 15% 151* 

315 13*, 12*, 13% 4 % 

J J 

16 8% 8% 8*, 4 1* 

182 39% 39 39 - % 

124 7% 71* 7% + % 

31 38 35% 36 + % 

10 5% 5% 5% 

712 24*, 23*, 34%+ % 

134 11% 11% 11% - », 

40 10% 101] 101] 

713 30i, 29% 30% 

20 191] 19% 19% - % 

K K 

767 221* 21% 22<* 

53 13i* 12% 12% - % 

21 26 26 26 -k 

129 20% 20 20 -% 

214 11% K)% 11 - % 

46 15% 15i, 15% 

416 93% 93 93% - % 

5 52 52 52 -1 

52 8% 6 6 

11 13% 13% 131]+ % 

659 20% 20% 20% 

138 6*, Vt 9*,+ % 

58 14% 14% 14% - % 

113 14 13% 13)*- % 

L L 

162 7% 7 7% — 1* 

8400 14 13% 14 + % 

5 13 13 13 - % 

148 22i* 21% 22% - % 

5 67 67 67 -1 

Wt 28% » 26 - h 

29 17% 17 17 

63 12% I?* 12%+ '4 

IS 23% 23>* 23%+ % 

160 46% 46 45% -1% 

SKI 25*4 24% 24% - % 


Stock Strfcs High Low Laa Deg 

(Hofei 

LeeDta KXB 

8% 

81* 

8% - % 

L outer 1 

14 

14 

14 - k 

LewoP J6b 42 

6k 

8% 

8% — % 

Lancne 95 

T, 

3k 

3%+ % 

Lnbn 09 31 

28 1 ? 

28 

28 

Ulnvfi J4 22 

4fl1, 

481* 

48k 

UeCom 86 

10*« 

IO** 

10% 


LilyTuI .07j 146 18 18 18 

LmBrd 703 42*] 421* 42% - % 

LincTal £20 31 43*, 42 42 -1% 

Undbrg .16 25 7% 7 7 

UzClas 25 1576 40)* 39% 40% 4 % 

LongF 1.40 29 31% 30% 31% +1 

Late 908 35 34% 34% - % 

Lyndsn 45 20** 19% 20*4 + % 

Lypho 841 29% 26% 29% * t 

M M 

MBI 329 M% 14)| 14)* 

MCI 6335 T0% 9% 101,4 % 

UIW 19 11>, 11 11 

MPSlB 6 4*, 4% 4% 

MTS 24 8 32*2 31% 3D* 

MackTr 431 11% 11 11% - % 

MadGE £28 33 32% 32 32)* 

MaiRi 238 12% 121* 12<« 

MfUritt .Old 58 15 141] 14%+ % 

MgtSd 786 141* 13% 14% 4 % 

Murntw 80 155 20 19% 20 4 % 

MfraNs 134 98 481* 49 48 - 3* 

Marcus JO 6* 2tP* 26 26% 4 % 

Margux 2 47, 4% 4%+ % 

Marqsl 7 9% 9% 9% 

MartdN 1 277 433* 43*4 43% - % 

Mscoto 123 36*4 36 36 

Meaner 716 2 D* 1 15-16 

Mancra 2036 26% 25% 26 4 % 

Maxwel B8 151* 14% 15 - % 

MayPl 268 2 115-16 2 

MaynOI T 3 13-16 313-16 313-16 

McCrm J» 23 1 39% 39% 39% 4 % 

McFart 13 10% 10% 10% 4 k 

Modes .05 12 9 6% 8% - % 

MedCre 5 5*, S, S% 

Mentor 318 14% 141, 14%+ % 

MentrG 2048 17 16% 17 4 % 

MerScs 140 4? 33% 33 33 - 1 4 

Merest .86 22 41% 41% 411* 

MerBos 6 16% 16% 16% - k 

Mirtcs 1.80 135 48*i 48% 48% 

MeryG 251 18% 18% 18% 

Micom 1129 15% 15% 15% - % 

MtcrD 395 4% 4% 4*, 4 % 

Mertflc 83 5% S% 51] - % 

Middy .06 21 5% 5% 5% - % 

MtcrTc 932 13% 13% 13% + % 

Microp 770 18% 18% 18% 4 % 

MtcSms 683 8% 8 6 - % 

MdPcA 173 41* 4% 4%+ I, 

MdSiFd .40 ire 20% 25% 25% - % 

MidlBk 124 251 4V, 48% 48% 4 % 

MOW Air 3« 8% 81* 8% 4 % 

MHIHrs .44 139 26% 26*« 28% - % 

MIRlcm 25 6 5% 6 4 1* 

MHJiprs .28 444 30% 30% 90% 

Miniscr 1219 8% 7», 7*, - % 

Minster 741 24% *4% 24% - % 


25 6 5% 6 4 % 

.28 444 30% 30% 90% 

1219 8i« 7», 7*, - % 

741 24% 24% 24% - % 

110 7% 71* 7% — % 

48 13*, 13% 13*, 

.76 9 26% 2S% 26% 

133 14 13% 19% - ** 

.03 147 50 48 48 -2k 


MoWCS 40 13*, 13% 13*, 

Modtre .76 9 26% 2S% 26% 

Motodr 133 14 13)* 13% - % 

Mete .03 147 50 48 48 -2k 

MonfCI .450 30 41% 41 41% - % 

MonAltt 72 23% 23 23 - % 

Monollt 431 19% 191, igt 4 

MonuC 1.40 1 37% 37% 37% - % 

MorFlo .01 5 IS IS 16 - % 


IS 16 - % 


Morran .48b 2B0 22% 22*, 22** 

Moseley 1164 81, 5% 6% 4 % 

MotCU) JO 64 19*2 19 19 

N N 

MCA Cp ? 5k 4% 4% 

NMS G82 5<« 4% 5 4 % 

Napeos 67 12% 12k 12% - % 

NBnTex .79 211 20*, 20% 2(9,4% 
NdCtys TJ0 1094 44% 44% 44% 4 >* 

NtCprrs .16 356 1B'« 1B% 16% 

NDsta .44 466 23% 22*, 23 - % 

NH91CS .220 17 181* 18 IB 4 % 

NtLumb 67 61] 6*4 6% 

NMJcm 171 3% 3 3% 4 % 

Naugfe 4g 2*, 2% 2% - % 

NefcBtT 87 8% 6*4 6% — % 

Nelson 181 S% 5*, 6 

NwfcSec 403 7% 6*g 7% 4 % 

NtwkSy 3011 M 13% M 4 % 

Neutrgs 25 38 36% 38 +1 

NBnmS 168 93, E% 9% - % 

NE Bus .54 91 45 44 45 41 

MimpB .80 265 46 44% 46 +1% 

NJNtts 49 31% 31% 31% 

NwttBk JOS 448 24% 23% 23)* - 3* 

Newpt .06 644 19% 191* 19% + % 

NwpPh 356 71, 7 7 - % 


NwpPB 356 71 

NtColg 73429-1 

Nike B .401321 1G 

Nortel 88 7 22 

Nordstr J2 2381 72 


734 2 9-16 27-16 2% -1-1 

.401321 161, 16% 18% - % 

8 7 221] 22*; 22% 


NrakBs 541 273, 27i, 27% - % 

Noretan 22 6% 6% 6% 

NAtHn 1 G% 6% 6% - *4 

Ne«Sv 401 21% 20% 21 4 % 

NwNG 1.52 129 18'* 191, 191* 

NwNLf .86 80 30% 30*, 30% - % 

NwstPS £30 25 301; 301* 30)* - % 

Noxells .58 289 41% 40% 41% 4 % 

N urn rax 67 12% 12% 12% 

Numtca J6 172 19% 19% 19% 4 % 

Hu Mod 140 8% 8% 6%+ % 

o o 

Oceaner 285 1% 1% 1% 

OdllBS 38 ID, 11% 11% 

OgMGps JO 282 34 33 34 

OrtoCa 3 264 88 85 86 +1% 

OWKnl 1.10 67 37 38% 37 4 % 

Otdflep .78 372 37% 37», 371* - % 

OidSpIC £60 39 21>, 21% 21*,+ % 

OneBc* JO 323 18% 17% 18% - % 

OnLme 46 M% 13% 13% - % 

OpbcC 52 18% 17% 18% 

Opucfl 1700 19i* 18% 19% 

OrbohC 18 143* 14% W% 

OrM 274 117, 11% n% 

OrfaCp 445 3% 3 3*, 

Oshmn 20 63 17 183* 17 

OttrTP 284 10 38 38 38 

OvrExp 468 7 6*] 6% 

OenUg JO 225 17% 17% 17% 

P Q 

PNCa 1.52 711 42*, 42% 42*, 

Pacer 1.40 162 54% 54% 54%+ <* 

PacFst 838 IB** 173* 17*,- l, 

PaeTel .80 73 14 13% 14 

PacoPh 187 20% 20*, 20*, + 1. 

PaneMx .13 58 ID* 11% 11% - % 


PacoPh 

PaneMx .13 58 Ifli 11% 11% - % 

PartcOh .60 68 8*, 8% 8*. 

Pa BUM 67 E 4% 5 

PoulHr I 5 181* 18% 18%+ 1, 

Paydu 218 27% 27*, 271* 

PenkHC 545 12% 12% 13,4 % 

PegGId .08 180 5% 5% 5% 

PenaEn 2.20 B 37% 37% 37% -O. 
Pantair .66 121 29% 29 291.4 % 

PeopEz .1ST 835 9% 0% 0% 4 % 

Continued on Plage 37 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


.’• •• • i , - "vj 


WALL STREET 


Confused 


response to 
GNP data 


IN THE WAKE of a somewhat confused 
response to the revised GNP estimates 
from the Bureau of Economic Analysis, 
Wall Street stocks moved higher at mid- 
sessjon yesterday, writes Terry Byland 
in New York. 

The lead came from the bond market, 
where federal issues replaced early half 
point falls with gains of a similar propor- 
tion. 

At 3pm, the Dow Jones industrial av- 
erage was 12.65 up at 1,770.83. 

The Dow transportation average also 
staged a rally from recent weakness. 
Traders remained undecided about the 
underlying trend of the stock market 
Buying interest was sporadic and the 
low level of turnover caused some con- 
cern. 

The upgrading of the GNP estimates 
to show a 3.7 per cent growth rate in the 
first quarter was a surprise for Wall 
Street where analysts expected a down- 
ward revision to around 2.5 per cent But 
the initial fall in bond prices was quickly 
recovered when analysts took a closer 
look at the GNP estimates and decided 
that they indicated a weak economy. 

The rally in bonds, fuelled also by 
firmness in the dollar and by a down- 


turn in crude oil futures in New York, 
was slow to reach the stock market 
However, a bull factor was a rally in 
IBM stock, which had approached a 
Significant support range. 

At $145%, IBM gained $1% in brisk 
trading, helped by the announcement of 
new products. Digital Equipment, num- 
ber two to Big Blue, rebounded $1% to 
587% and Honeywell at 576% added 5%. 

Sperry recaptured the top place in the 
NYSE actives list easing $% to $73% as 
its rejection of Burroughs’ sweetened of- 
fer of 575 a share left the arbitrageurs 
hopeful for yet higher terms. Neither a 
friendly white knight nor a new rival bid 
for Sperry seems likely, but Wall Street 
believes that Sperry may push Bur- 
roughs closer to an offer price of S80 a 
share. Burroughs eased $'/» to $58. 

Despite the revival in oil futures 
prices this week on the New York Mer- 
cantile Exchange, airline stocks turned 
sharply upwards, with the domestic car- 
riers leading the way on expectations 
that terrorist fears will keep US tourists 
at home this summer. 

American at 556% gained Sl%. and 
Delta S% to $43’/«. But PanAm, unsettled 
by the sharp fall in transatlantic passen- 
ger traffic, shed another $V4 to S5%, a low 
for the year. 

Oils were generally firm, Exxon ad- 
ding S% to S58% although Liia Atlantic 
Richfield fell S% to S55K. 

Retail stocks strengthened behind 
trading results from major names. May 
Department stores jumped $2% to S78'» 
on the profits news, while Dayton Hud- 
son added 51% to $55% and Allied Stores 
SV« to S42'.« on similar Grounds. K mart, 
still responding to this week’s trading 





Dow Jonas ImJuifrM At tug* 

C 31900 


FT- Ordinary Stum Indu 


1985 1986 



STOCK MARKET INDICES 


NEW YORK 

DJ industrials 
DJ Transport 
OJ Utilities 


S&P Composite 235-28" 


May 20 Previous Year ago 
1,770.88' 1.758.18 1,304.68 
780.79* 771.10 62639 

181.26* 181.72 184.70 

235.28" 23320 189.72 


LOUDON 

FTOrd 
FT-SE 100 
FT- A All-share 
FT- A 500 
FT Gold mines 
FT-A Long gilt 


1.305 0 
1.5858 
780.41 
857.93 
223 6 
9.18 


1.294.3 

1.573.1 

77583 

851.85 

241.9 

9.17 


1.020.2 
1,330.8 
641 92 
703.90 
481.5 
10.73 


CURRENCIES 

IIS DOLLAR 

(London) May 20 Previous 
% - 
DM £241 99XR 

Ton 166.65 166 £5 1 

FFr 7.1375 7.09 1( 

SFr 1869 1861 

Guilder 2.523 £5065 ! 

Lire 1.536.0 1.526.5 2 

BFr 45.7 45.45 

C» 1.3715 13765 5 


7.1375 7.09 

1869 1.861 


STERLING 

May 20 Previous 
1.517 "1.518 

3.4 3.3775 

255.75 255.5 

10.8275 10.7625 

2.835 2.825 

3.8275 3.805 
2.330.0 2.317-25 

69.35 69.0 

2.0805 2.097 


TOKYO 

Nikkei 
Tokyo SE 


15,689.98 15.697.53 12.559.1 
1.235.60 1237.11 986.07 


AUSTRALIA 

AD Ord. 

Metals & Mins. 


1,176.2 1.197.9 

481.1 497.4 


AUSTRIA 

Credit Aktien 


12352 123.62 94.47 


BELGIUM 

Belgian SE 


CANADA 


n/a 3,650.38 223831 


INTEREST RATES 

Euro-cunuc i e a May 20 Prav 

(3-month offered rate) 

£ 107.. 107.. 

SFr 4 % 4% 

DM 4% 4"A. 

FFr 77,. 7Y> 

FT London Interbank thing 
(ottered rale) 

3-month USS ’ 77,. 7% 

6-fnorth US$ 77.. 7% 

US Fed Funds 6W..* 6% 

US 3-month CDs 6.85* 67 

US 3 -month T-faffli 6.235* 6.19 


6'7,.* e% 
6.85* 67 


6235* 6.19 


IIS BONDS 


Toronto 

Metals & Minis 2,044.1' 
Composite 3,039.7' 

Montreal 

Portfolio 1,539.18* 


Treasury 


2,039.5 2041.0 

3.044.3 2,723-2 


1539.18* 1539.74 134.11 


DENMARK 

SE 


22521 189.01 


6% 1988 
7% 1993 
7V, 1996 

7% 2016 


May 20" Prw 

Price YWd Price YMd 

98*%* 7253 98*%* 7235 
97%* 7.934 96*%* 726 
96 7263 96 7.963 

95%* 7.655 95'%* 755 


Source: Harris Trust Savings Bank 


FRANCE 

CAC Gen 
Ind. Tendance 


4085 221.9 

1 53.5 79.74 


Treasury Index 


WEST GERMANY 

FAZ-Aktren 

Commerzbank 


647.1 437.06 

1,9602 1278.8 


HONG KONG 

Hang Seng 


1,765.02 14338.47 


ITALY 

BancaComm. 


Maturity 

Return 

(Way 19- 
Days 

Yield 

(|«aral 

Max 

change 


1-30 

148.41 

+031 

736 

1-10 

141.76 

+0.42 

7.71 

1- 3 

134 JQ 

+0.17 

738 

3- 5 

143.48 

+ 038 

7J32 

15-30 

17235 

+0.83 

838 

Source; Merritt Lynch 




905.58 31740 


Corporate May 20* 

Price YMd 

AT&T 

3% July 1990 88.71 7.10 

SCBT South Central 
10% Jan 1993 105* 82 

Phibro-Sal 

8 April 1996 943 8.7 

TRW 

8* March 1996 100% 8.62 

Arco 

9% March 2016 104 9.46 

General Motors 

April 2016 90% 926 

Citicorp 

9% March 2016 96% 9.69 

Source: Solomon Brothers 


NETHERLANDS 

ANP-CBSGen 
ANP-C8S Ind 


262_B 207.8 
2512 170.5 


NORWAY 

Oslo SE 


333.88 336.73 


S04GAPORE 

Straits Times 


593.87 828.96 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1,148.7 1,088.5 

1.166.1 9425 


SPAIN 

Madrid SE 


1834)7 8179 


SWEDEN 

J&P 


234054 2,331-63 1,417.55 


Prav 

Price YWd 


89 7.0 


105% 82 


96 8.6 


100 % 8.66 


105 927 


91% 8.95 


97% 9.6 


SWITZERLAND 

Swiss Bank htd 

560.74 568.1 

4323 

WORLD 

May IS Prev 

Yaw ago 

MS Capital Inti 

310.2 315.9 

209.7 

CO* 

.L'.l'MuUD 


(London) 

May 19 

Prav 

SRver (spot fbdng] 

317.70p 

332.1 Op 

Copper (cash) 

£926.50 

£935.50 

Coffee (Mey) 

El 31250 

£135350 

OQ (Brent Mend) 

$15,175 

$15.45 


GOLD (per ounce) 


$33925 S341.Q0 


Paris (tbdng) 

$34034 

$342.15 

Luxembourg 

$34030 

$34245 

New York (June) ■ 

$339.60 

$34070 


FINANCIAL FUTURES 


CHICAGO Latest Ugh 1 m Aw 

US Tnamunr Bonds (C8T) 

8%32ndsof 100% 

June 95-03 95-05 93-19 94-28 

USTitsaury BBta (1MM) 

$im points of 100% 

Jiaw 93.77 93.77 93459 93.76 

Certificates of Deposit (HM) 

Sim points of 100% 

June 93.19 93.19 93.19 93.19 

LONDON 

nveMmmlh EurodoBar 

Sim points of 100% 

June 9228 92.88 9222 9222 

20-yaar Nodaiiai (UR 

£50, OCX) 32nds of 100% 

June 124-27 134-27 123-31 123-29 


statement, gained a further SUi to S51V4 
in heavy trading. 

Horae Depot jumped S2% to S19Vj after 
disclosing a sharp rise in first-quarter 
earnings. However, Associated Dry 
Goods at S45% lost Sl l 4 after reporting 
lower profits. Shopwell, the supermar- 
ket chain, gained S2v« to 5337« on the 
news that it had begun merger discus- 
sions. 

Some interest was shown in paper in- 
dustry stocks after Merrill Lynch 
favourably reviewed Champion Interna- 
tional, which gained S‘i to S25 , .'i. Interna- 
tional Paper, the industry leader, put on 
SVi to S56H. 

There were sharp gains in some 
pharmaceuticals desDite the recovery in 
the dollar. Pfizer gained S1‘* to S59 3 » and 
Bristol-Myers S s, « to S76 :- *. Chemicals, 
too. moved ahead, under the lead of 
Monsanto. SI 1 -* higher at S65 ! l. 

In the credit markets, the sharp rise 
in rates was abruptly halted as analysts 
took a second look at the GN'P esti- 
mates. The data disclosed a sharp rise in 
inventories, which was seen as a sign of 
weak demand that “bodes ill for the sec- 
ond quarter." Early gains in short-term 
rates were trimmed, with the Fed help- 
ing the process along with two-day sys- 
tem repurchases. Bonds staged a sur- 
prising tumround to show gains of half 
a point in response to the markets final- 
ly bearish reading oF the economic data. 


EUROPE 


Post-holiday 


TOKYO 


Small-lot 
selling hits 
blue chips 


BLUE CHIPS and consumer stocks 
were out of favour and share prices 
dosed slightly lower in Tokyo yesterday, 
umtes Shigeo Xishiwaki of Jiji Press. 

In lacklustre trading, some oils, bio- 
technology stocks and issues related to 
mergers and acquisitions were traded 
for short-term capital gains. 

The Nikkei average dipped 7.55 from 
the previous day to 15.689.98. Trading re- 
mained light at 3I5m shares compared 
with Monday's 274m. Declines outpaced 
advances by 435 to 364, with 166 issues 
unchanged. 

Some biotechnology issues attracted 
strong buying interest Kuraray, the sec- 
ond busiest issue with 12.46m shares 
changing hands, jumped Y60 to Y1.730, 
bolstered by reports of the company's 
clinical test on a new anti-cancer agent. 
Kyowa Hakko leaped Y46 to YI,630 and 
Nippon Kayaku Y88 to Y1.070. 

Oil issues regained popularity, with 
Nippon Oil finishing Y6Q higher at 
Y1.190 after gaining Y80 at one stage. 
Sbowa Shell Sekiyu spurted YIQ to Y846. 

Arabian oil soared Y260 to Y4.360 on 
investor expectations that the yen's 
sharp appreciation against the dollar 
and cheaper crude oil prices would bring 
about a major improvement in earnings. 

Also in the spotlight were issues ru- 
moured to be the target of speculators. 
Tobishima topped the active list for the 
second consecutive session with 14.99m 
shares, advancing Y19 to an all-time 
high of Y868 during tr ading . But the is- 
sue closed Y24 lower at Y825 due to in- 
vestor concern about high price levels. 

All Nippon Airways (ANA) advanced 
Y22 to Y915 on rumours of its stock be- 
ing cornered. Tokyo Tanabe, To yo Lino- 
leum and Janome Sewing Machine 
scored daily limit gains, rising Y100, 
Y1Q5 and Y1QQ to Y800, Y1.100 and Y2.290 
respectively. 

Takuma, the fifth most active stock 
with 7.72m shares, added Y28 to Y683 
during the day, surpassing its all-time 
high of Y681. But it came under selling 
pressure later to end at Y670, up Y15. Its 
popularity was apparently fuelled by ru- 
mours of takeover plans by a foreign 
firm. 

Buying interest in consumer stocks 
and blue chips faded, with Hitachi losing 
Y14 to Y879 and NEC Y30 to Y1.490 on 
small-lot selling, Tokyo Electric Power 
dropped Y20 to Y3.650 and Ohbayashi Y5 
to Y538. 

Bond prices fluctuated in response to 
moves on the bond futures market 
On the futures market, September 
contracts fell Y0.58 to Y101.78 at one 
stage, depressed by an overnight rise in 
the yield on 30-year US Treasury bonds, 
but closed Y0.05 higher at Y1 02.40 on 
buying by securities houses toward the 
close. 

On the cash market, the yield on the 
benchmark 6.2 per cent government 
bond maturing in July 1995 fell to 4.845 
per cent compared with the previous 
day’s 4J160 per cent, after rising to 4.935 
per cent The yield on the 5.1 per cent 
bond due in March 1966 advanced to 
5230 per cent in early trading, but later 
declined to 5.150 per cent as against 
Monday’s 5.090 per cent 


HONG KONG 


A REBOUND following Monday's sharp- 
ly lower session turned prices higher in 
Hong Kong. The Hang Seng index 
added 12.25 to 1,11721 after the previous 
day's loss of more than 22 points. 

Next week's government land auction 
prompted activity in the property sector. 
Cheung Kong added 20 cents to 
HKS20.40, Hongkong and Kowloon 
Wharf rose a s imila r amount to 
HKS7.15, Hongkong Land gained 18 
cents to HKS6.20 and New World Devel- 
opment also rose 10 cents to HKS6.20. 

Trading companies attracted strong 
support with Hutchison Whampoa 
ahead 10 cents at HKS29.00 and Jardine- 
Matheson 20 cents higher at HKS12.5Q. 


strength 

displayed 


THERE WAS SOMETHING for ev- 
eryone on the European bourses yester- 
day as investors returned from the Whit- 
sun holiday. The Netherlands put on an 
unexpectedly good pre-election shewing, 
Belgium was an a record amid govern- 
ment moves on the budget and profit- 
takers hit West German stocks heavily 
in thin trading. 

Amsterdam displayed surprising 
strength and high turnover when most 
dealers bad expected a thin, weak mar- 
ket. Some analysts pinpointed market 
optimism that the centre-right coalition 
could stay in government. 

VNT was the star cf the session with 
its FI 20 jump to FI 315 on heavy foreign 
demand, while Royal Dutch moved FI 
3.30 higher to FI 139 on good results. Phi- 
lips. however, moved against the trend, 
with its 10-cect fall to FI 53.70 and Hei- 
neken dipped 30 cents to FI 149.70. 
Fokker added 50 cents to FI 37-30. 
Fakhoed firmed FI 2 to FI 52 despite 
its announcement of expected lower 
profits and the poor prospects of its Pan- 
dair air freight unit. 

The bond market was more cautious 
ahead of the election and prices were 
lower where changed. 

Foreign institutional buyers helped 
push Brussels to a record after the Gov- 
ernment announcement of deep cuts in 
spending in a bid to contain the growth 
of the budget deficit 
The Government plans to curb public 
spend ing by BFr 199bn in the next 18 
months. A cut in short-term Treasury 
certificates also aided sentiment 
Petrofina led the market higher with 
its BFr 120 gain to BFr 8,040 in active 
trading, while chemical group Sohray 
firmed BFr 40 to BFr 8,450. Trading util- 
ity Intercom added BFr 95 to BFr 4^)10 , 
on the rate moves. 

Retailer GB-Inno-BM also turned in a 
strong performance with its BFr 50 rise 
to BFr 7,300 

Frankfort turned sharply lower al- 
though the thin trading levels were attri- 
buted to the absence of many domestic 
operators for a local holiday. 

A late foray by foreign investors 
forced many blue chips lower. 


The mid-session oataildtiair Of; the.’ 

Cfatfl fpffT-yhftnlf - iadgiC WftS 

1,9422, makiagfcH' HlZJS pertxtf tfediaft y 
over thet hr ee 

The foreign proSt-takiug way initiaUyf 
concentrated «*nsig -banks- 
isebe Vereinsbank ifovti DM 28 to DM ' 
529, Dresdneroff DM2l5Gat 
ex its DM 10 dhrideoti and -Deutsche/; 
Baydc slumped DM 20 to DB£?B5.vX2to£= 
merzbank suffered theleastvitbitsDM 
4 dedioe to DM.3W. • : 

Daimler took the sharpest faB tanoffy } 
the car makers with its 1M .S&xod -toi; 
DM U90. VW was left DM 1630 cheaper:: 
at DM 532 and BMW &uu&:.DWF/K5D! “ 
Tower to DM 55£ luge early gjons for ' 
Porsche were chipped away lea ving tfee ; ’ 
sports car group DM 2 fairer .at DMr 
1,042. • . ; y - . 

Foreign demand surfaced M the hood ~ 
market helping to <^set some early 
falls. Longs finished about % higher but 
isolated tosses amounted to X% points, / , 
The Bundesbank bought ■’DM 19.9m 
worth cf domestto paper after purchase 
of DM 56.7m on Friday.; . ' , 

Paris was pushed tower by poor' April ;* 
employment figures, weak, industrial 
outoot for March and a Bank of France 
report suggesting that industry is pesri- . 
roistic about economic activity this year. 

Zurich was weaker in . thin volume as • 
both foreign and dennestic buyers re- 
mained hesitant after the market holi- 
day. Export issues, notably chemicals, 
were weaker against a stronger dollar: . 

Milan was actively mixed on profit- : 
taking after Monday's sharp, gains. Fiat ' 
continued to make progress' with a 1143 . 
rise to Ll6 r 449 and Generali hit a fresh 
hi^i of LI 69,000 with a 14,500 surge- 
Oslo proved dull but oils began to re- : 
spond to the stronger crude oil price. 
Norsk . Hydro added NKr T to NKr 142. 
Stockholm firmed in quiet trading. 
Madrid turned lower in quiet trading. ' 
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AU$TRAUA- 


SOUTH AFRICA 


THB IX^Wl^ASBT^ND resumed in 
Sydney yesterdfly^ T&.cuily axi^ in 
the snhffket was pnhnpfed by an iqjturn 
. in world crude oil prjora and thg defen- t 
Siw fRiyihg crfiSHP stock.' ; : ‘ ’ *r 
r , - Mcw^' than S^m ''.Smres 'in BHP 
change and foe lssue ended .2 
cento £?& Resources 


PRICES FIRMED across the board in 
Johannesburg as the rand drifted lower 
and the gold price turned higher. 

in the gold sector Driefontein added 
25 emits to R50.75 and Buffels 5 cents to 
R71.50 while Vaal Reefs remained 
steady at R212. . 


company Bell Grt^ remaibedsteady at 
ASShfc . 

ANZ^ Bank's lower half year profits 
stripped it of 42 qeztts at £$5.42, while in 
the retail jwetor GqIm Myer dropped 30 
cents 'ip. A$5,76 . t •; ’• 

SINGAPORE 


CANADA 


OHS were buoyant in a lower Toronto.'] 
Imperial Oil edged CSV* higher to CS43^ “ 
Shell Canada C$% to CS23n and Bhxesky ’ 
Oil 5 cents to C$2.70. 

- Industrials and banks turned down.. ’ 
Carling O'Keefe slipped CSYl to C£14%, 
and Canadian Tire class A dropped GSB4 
to CS15VL 


EARLY profit taking prompted late bar- 
.'gain hunttog in Singapore and some 


- tosses^ 7 Most jssues remained slightly 
lower; however, v • . • ” - - . 

Malayan 'Ban king, the. most actively, 
-traded issue with a turnover of 503,000 
shares, droned 3 cento to S$2i6 I while 
among trfhbr actives. Sime Darby eased 
4 cents to^SUB 


TH€ 


QUIET GIANT 


OF WORLD 


CNCRGY 




At Kuwait Petroleum Corporation we 
don’t believe in shouting about our 
achievements. 


developing its refining capability and other 
downstream activities. 


However, as one of the world’s largest 
corporations, totally committed to the 
provision of energy into the next century 
and beyond, we are sure you will be 
interested to learn of our massive 
investment in exploring for, and realising, 
tomorrow's fuel. 


Today KPC is funding world-wide 
exploration from as far afield as the 
South China Sea to the United 
States. The company is actively 


( 


A large modem tankerfleet transports 
Kuwaiti crude and refined product around 
the world. Liquid petroleum gas is 
processed and exported in bulk in special 
^ner^ A network of filling SSSSh 
western Europe is now owned by KPC. 

There is hardly an area of oil 
production in which KPC is not a front 
runner. 


Kuwait Petroleum Corporation. 
The quiet giant. 


Kuwait Petroleum Corporation 


’ luh u#u iiNi-tfai-um. 


P.a BOX: 26565 SAWT. KUWAIT - CA8U ADORESS: PETGORP-TB^HONE: 2455455 
TOBfc 44874/44875/44876^44877/44878 PETCORP 
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